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.ULVWyI5HOLJLRQGX/LYUHOHFKULVWLDQLVPHSUpVHQWHPDLQWHVVLWXDWLRQVTXRWLGLHQQHVVDFUDPHQWHOOHVRXLPDJLQDLUHVRO
pFULW
V
LQYHVWLWHWUD\RQQHGHVDFUDOLWp,OV
DJLWLFLG
H[DPLQHUGDQVOHFKDPSGHODFKUpWLHQWpHXURSpHQQHHWOHVPLOLHX[GHVFOHUFV
OHWWUpVOHVIRUPHVG
XVDJHVDFUpGXOLYUHHWGHO
pFULWKHUPpWLVPHHWULWHVPDJLTXHVLQFOXV'HX[TXHVWLRQVJXLGHQWO
H[SORUDWLRQ
GXGRXEOHFDUDFWqUHVDFUDPHQWHOVDLQWPDJLTXHGLDEROLTXHDWWULEXpjO
pFULWFRPPHQWOHVOLYUHVOHVURXOHDX[HWOHVOHWWUHV
V
LQYHVWLVVHQWGHSURSULpWpVVDFUpHVSRVLWLYHVRXQpJDWLYHVHQIRQFWLRQGHOHXUFRQWHQXHWGHOHXUFRQWH[WHG
XWLOLVDWLRQHW
FRPPHQWO
pFULWXUH HQWDQWTX
DFWHGHFRPPXQLFDWLRQ GHYLHQWXQPpGLXPSHUPHWWDQWG
pWDEOLU OHFRQWDFW DYHFGHVrWUHV
VXUQDWXUHOV GHFRQFOXUHGHVSDFWHVDYHFHX[HW G
HQUHFHYRLU GHVPHVVDJHV
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FKDPSUHOLJLHX[RI(XURSHDQ&KULVWLDQLW\DQGRWKHUIRUPVRIWKHVDFUDOXVHRIERRNVDQGZULWLQJLQOHDUQHGHFFOHVLDVWLFFRQWH[W
LQFOXGLQJVHFUHWERRNVRIKHUPHWLVPDQGULWXDOPDJLF7KHVDFUDPHQWDOVDLQWO\DQGWKHPDJLFDOGLDEROLFDOFKDUDFWHUDVFULEHGWR
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/HVXVDJHVUHOLJLHX[GHO
«FULW
0R\HQ$JHHW 7HPSVPRGHUQHV
*GERU.ODQLF]D\ HW ,OGLNµ .ULVWµI
&RPPHQWOHVSUDWLTXHVUHOLJLHXVHVGHFRPPXQLFDWLRQDYHFOHVLQVWDQFHV
ELHQYHLOODQWHV RXPDO«ILTXHV GX VXUQDWXUHO XVHQWHOOHV GH O
«FULWXUH HW GX
OLYUH" /HVPRGHV GH FRQWDFW«FULW DYHF 'LHX HW OHV DXWUHV UHSU«VHQWDQWV GH
ODKL«UDUFKLHF«OHVWH DXVVLELHQ TX
DYHFOH GLDEOH HW OHV GLYHUV G«PRQV TXL
OH VHUYHQW V
LQVFULYHQW GDQV XQ FRQWH[WH SOXV ODUJH  OLWXUJLH «GXFDWLRQ
GURLW PDJLH $XWDQWGH SUDWLTXHV TXLUHFRXUHQWDXVVL ¢ O
RUDO DX JHVWH DX
V\PEROHHWDXULWXHO&
HVWGRQFODSODFHLPSDUWLH¢O
«FULWGDQVFHVGLII«UHQWV
PRGHV GH FRPPXQLFDWLRQ DLQVLTXH VDIRQFWLRQSDUWLFXOLªUHTXLHVW τREMHW
GH FHWWH «WXGH O
DLGH GH TXHOTXHV H[HPSOHV HPSUXQW«V ¢ OD &KU«WLHQW«
GX0R\HQ$JHHWGXG«EXWGHV7HPSVPRGHUQHVTXLSHUPHWWHQWG
HVTXLVVHU
XQHW\SRORJLHJ«Q«UDOHGHVXVDJHVHW XQHFDUWRJUDSKLHRXYUDQW ODYRLH ¢GH
IXWXUHV HQTX¬WHV LO V
DJLWGHG«WHUPLQHUFRPPHQWODPDQLSXODWLRQGH U«FULW
V
DUWLFXOHDX[PRGDOLW«VRUDOHVRXJHVWXHOOHVSRXUG«ILQLUOHVWDWXWVXUQDWXUHO
GHV DFWHV GHFRPPXQLFDWLRQ FRQVLG«U«V
/
KLVWRLUH ¢ PXOWLSOHV IDFHWWHV GHV XVDJHV GH O
«FULW GDQV OHV GLYHUVHV
UHOLJLRQVGXPRQGHD VRXYHQW«W«HQYLVDJ«HVRXVO
DQJOHG
XQH«WXGH WUDQV
FXOWXUHOOH HWFRPSDUDWLVWHGHVPRGHVGHFRPPXQLFDWLRQ5HOLJLRQ GX/LYUH
OH FKULVWLDQLVPH FRPSRUWH SRXU VD SDUW PDLQWHV VLWXDWLRQV TXRWLGLHQQHV
VDFUDPHQWHOOHV HW LPDJLQDLUHV R» O
«FULW V
LQYHVWLW HW UD\RQQH ¢ OD IRLV GH
VDFUDOLW« 6DQVSRXYRLU ¢O
«YLGHQFHHPEUDVVHUO
HQVHPEOHGH FHWLPPHQVH
WHUULWRLUH QRXV QRXV OLPLWHURQV ¢ O
LQW«ULHXU GX FKDPS UHOLJLHX[ GH OD
 -DFN*RRG\/DUDLVRQJUDSKLTXH /DGRPHVWLFDWLRQGH ODSHQV«HVDXYDJH3DULVGLWLRQV
GH0LQXLW >@   ,G/DORJLTXHGH O
«FULWXUHDX[RULJLQHVGHVVRFL«W«V3DULV$UPDQG
&ROLQ   :LOOLDP$*UDKDP%H\RQGWKH:ULWWHQ :RUG 2UDO$VSHFWVRI6FULSWXUH LQWKH
+LVWRU\RI5HOLJLRQ&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVV  'DYLG2OVRQ/
XQLYHUVGH
O
«FULW &RPPHQW ODFXOWXUH «FULWH GRQQHIRUPH ¢ ODSHQV«H 3DULV 5HW] >@   3DXO
6DHQJHU 7KH6SDFH%HWZHHQ :RUGV 6WDQIRUG 6WDQIRUG 8QLYHUVLW\3UHVV 

$QQDOHV +66MXLOOHWRFWREUH  Qr S 
35$7,48(6'
(&5,785(
&KU«WLHQW«HXURS«HQQHDX[SK«QRPªQHVGHFRPPXQLFDWLRQOL«VDX[ILJXUHV
QRQHFFO«VLDVWLTXHV U«SXW«HV VHUYLU G
LQWHUP«GLDLUHV DYHF OH VXUQDWXUHO 
VDLQWVSURSKªWHV JX«ULVVHXUVPDJLFLHQV HW VRUFLªUHV WXGHFRPSO«W«HSDU
G
DXWUHV IRUPHV G
XVDJH VDFU« GX OLYUH HW GH O
«FULW GDQV OHV PLOLHX[ GHV
FOHUFVOHWWU«V  OLYUHVVHFUHWV OL«V¢O
KHUP«WLVPHHWDX[ULWHVPDJLTXHVLQFOXV
4XRLTXH OH FRXSOH DQWLWK«WLTXH GX VDLQW HW GH OD VRUFLªUH OHV GHX[
SULQFLSDOHV ILJXUHV GH FH JURXSH REOLJH ¢ V
DYHQWXUHU DXGHO¢ GX 0R\HQ
JHMXVTX
DXG«EXWGHV 7HPSVPRGHUQHV QRXVQRXV ERUQHURQV ¢ FHUWDLQV
«O«PHQWV LVVXV GHV SURFªV GH VRUFHOOHULH VDQV DERUGHU G
DXWUHV DVSHFWV
SRXUWDQWSHUWLQHQWV ¢FHWWH «SRTXH WHO O
XVDJH OD±TXH GX OLYUH HW GH O
«FULW
HQ FRQWH[WHUHOLJLHX[ᒫOHFWXUHGHOD%LEOHFDW«FKLVPHVSODFDUGV«GLWLRQV
SRSXODLUHV FDOHQGULHUV OLWW«UDWXUH GHFROSRUWDJH HWF
'HX[TXHVWLRQVJXLGHURQWO
H[SORUDWLRQGXGRXEOHFDUDFWªUHVDFUDPHQWHO
VDLQWHWPDJLTXHGLDEROLTXHDWWULEX«¢O
«FULW3RUWDQWG
DERUGVXUODPDQLªUH
GRQW OHV OLYUHV OHV YROXPLQD HW OHV OHWWUHV VRLW O
«FULW HQ WDQW TX
REMHW
PDW«ULHO V
LQYHVWLVVHQWGHSURSUL«W«VVDFU«HVSRVLWLYHVRXQ«JDWLYHVHQIRQF
WLRQGHOHXUFRQWHQXHWGXFRQWH[WHGHOHXUXWLOLVDWLRQO
HQTX¬WHV
LQW«UHVVHUD
HQVXLWH ¢ FHUWDLQV FDV R» O
«FULWXUH HQ WDQW TX
DFWH GH FRPPXQLFDWLRQ
GHYLHQWXQP«GLXPSHUPHWWDQWG
«WDEOLUOHFRQWDFWDYHFGHV¬WUHVVXUQDWXUHOV
GH FRQFOXUHGHVSDFWHV DYHF HX[HW G
HQUHFHYRLU GHVPHVVDJHV
/HVXVDJHVGXOLYUH HWGHU«FULWHQ FRQWH[WHVDFU«
8QH DQHFGRWH FRQFHUQDQWOH PDUW\UH GH %RQLIDFH HQ )ULVH  VXIILW
¢ U«VXPHU O
LPSRUWDQFH TXH OH FKULVWLDQLVPH DFFRUGH DX OLYUH  DORUV TXH
GHVEULJDQGVDWWDTXDLHQWOHVPHPEUHVGH VDWURXSH GDQVO
HVSRLUGH WURXYHU
XQ WU«VRU GDQV OHXUV FRIIUHV OH VDLQW WHQWD GH VH SURW«JHU HQ «OHYDQW DX
GHVVXVGHVDW¬WH O
XQGH VHVFRGLFHV  XQHIRLV OHVPLVVLRQQDLUHVSDVV«V GH
YLH¢WU«SDV ORUVTXHOHVYROHXUV RXYULUHQW OHVFRIIUHV HW FRQWHPSOªUHQW OHXU
EXWLQ LOV QH G«FRXYULUHQW ¢OHXUJUDQGH G«FHSWLRQ TXHODELEOLRWKªTXHGH
YR\DJH GH %RQLIDFH mSUR DXURYROXPLQDHWSUR DUJHQWRGLYLQDHVFLHQWLDH
FDUWDV} 'XSRLQW GH YXH GH %RQLIDFH O¢HVW ODULFKHVVH OHV OLYUHV VRQW
OHWU«VRUGHODU«Y«ODWLRQGLYLQH
 3LHUUH%RXUGLHXm*HQªVHHWVWUXFWXUH GXFKDPSUHOLJLHX[} 5HYXHIUDQ©DLVHGHVRFLR
ORJLH   SS
 +DQV:DOWHU6WRUNm 'HU&RGH[5DJ\QGUXGLVLP'RPVFKDW]]X)XOGD&RGH[%RQLIDWLD
QXV,,} LQ /( YRQ 3DGEHUJ HW +: 6WRUN «GV 'HU5DJ\QGUXGLV &RGH[ GHV +,
%RQLIDWLXV 7HLOIDNVLPLOHXQG.RPPHQWDU 3DGHUERUQ%RQLIDWLXV SS 
 :LOOLEDOG m9LWD %RQLIDWLL} LQ 9LWDH VDQFWL %RQLIDWLL DUFKLHSLVFRSL 0RJXQWLQL ϲ
:LOKHOP/HYVRQ«G0RQXPHQWD*HUPDQLDH+LVWRULFD>0*+@ 6FULSWRUHVUHUXP*HUPDQL
FDUXP +DQRYUH +DKQ  SS  LFL S &I /XW] ( YRQ 3DGEHUJ 6WXGLHQ ]XU
%RQLIDWLXVYHUHKUXQJ =XU*HVFKLFKWHGHV &RGH[5DJ\QGUXGLV XQGGHU)XOGDHU5HOLTXLHQ GHV
%RQLIDWLXV m)XOGDHU +RFKVFKXOVFKULIWHQ} )UDQFIRUWVXUOH0DLQ -RVHSK .QHFKW 
SS  9RLUDXVVL 0LFKDHO %UDXHU0LVVLRQDULHV DQG WKH ZULWWHQ ZRUG WKH PLVVLRQV RI
%RQLIDFHDQGRI:LOOLDP5XEUXFNDPRQJWKH0RQJROV LQ FRPSDULVRQ0DVWHURI$UW &HQWUDO
(XURSHDQ8QLYHUVLW\%XGDSHVW 
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$YDQWG
DERUGHUXQH W\SRORJLH GH OD VDFUDOLW« GHV OLYUHV XQH TXHVWLRQ
SU«DODEOH V
LPSRVH TXHOHVW O
LPSDFWGHODPD°WULVH HWGH ODQRQPD°WULVH
GH ODOHFWXUHHWGH O
«FULWXUHVXUODFRQVWLWXWLRQGH FHWWHDXUD" ,O\ DSOXVGH
TXDUDQWH DQV +HUEHUW *UXQGPDQQ DYDLWDWWLU« O
DWWHQWLRQ VXU ODGLVWLQFWLRQ
FXOWXUHOOHIRQGDPHQWDOHHQWUHOLWWHUDWXV HW LOOLWWHUDWXV HWVHVWUDQVIRUPDWLRQV
WRXW DX ORQJGX0R\HQJH RXYUDQWDLQVL ODYRLH¢FH TXLGHYDLWHQVXLWH
GHYHQLUXQH mKLVWRLUH GH O
RUDOHW GH O
«FULW}  GH OHXU F¶W«XQH V«ULH GH
UHFKHUFKHVHQ DQWKURSRORJLHKLVWRULTXHRQW«WXGL«OHVUHODWLRQVTX
HQWUHWLHQ
QHQWFHVGHX[UHJLVWUHVGDQVOH FDGUHGHVWUDQVDFWLRQVVRFLDOHVHWFXOWXUHOOHV
'DQVOHVVRFL«W«VR»OHFWXUHHW«FULWXUHQHVRQWSDVPDMRULWDLUHPHQWPD°WULV«HV
ᒫF
HVWLQFRQWHVWDEOHPHQWOHFDVGX0R\HQ$JHᒫ XQIDFWHXU VXSSO«PHQW
DLUHYLHQW UHKDXVVHUODVDFUDOLW« GHO
«FULW HW ODmPDJLH} HQ MRXH VXU XQ
GRXEOH UHJLVWUH 6L SRXU FHX[ TXL VDYDLHQW OLUH HW «FULUH OH SRXYRLU GH
P«GLDWLRQGHVOLYUHV SDVVDLWSDUO
DFFªV¢FHVWH[WHV ¢IRUWH FKDUJHVXUQDWXU
HOOHOHV LOOHWWU«V RX OHV LQGLYLGXV ¢SHLQHFDSDEOHV GHG«FKLIIUHUTXHOTXHV
OHWWUHV HQ IDLVDLHQW SRXU OHXU SDUW XQ XVDJH SOXV ODUJH OHV PDQLSXODQW
FRPPH GHVREMHWV VDFU«VHWSU¬WDQWXQHLPSRUWDQFHWRXWHSDUWLFXOLªUH ¢GHV
DVSHFWV mPDUJLQDX[} VXSSRUWPDW«ULHOGH O
«FULWXUH OLTXLGHD\DQWVHUYL ¢
WUDFHU OHV LQVFULSWLRQV SLHUUHV SU«FLHXVHV VHUWLHV GDQV OD UHOLXUH HW DXWUHV
SDUWLFXODULW«V OL«HV¢ O
XVDJH
/HOLYUH GDQV OD OLWXUJLH
/
H[DPHQ GH OD VDFUDOLW« GX OLYUH GDQV OD &KU«WLHQW« P«GL«YDOH GRLWV
SUHQGUH HQ FRPSWH HQ SUHPLHU OLHX O
KLVWRLUH GHV XVDJHV GH O
(FULWXUH
VDLQWH TXL K«ULWDQW GH ODWUDGLWLRQ GHV mOLYUHV VDFU«V} IRUWU«SDQGXH GDQV
O
$QWLTXLW« FRPPDQGH OD FRQVHUYDWLRQ GH OD U«Y«ODWLRQ GLYLQH VRXV XQH
IRUPHFDQRQLTXH /DOHFWXUHGH OD%LEOHHVW XQ «O«PHQWHVVHQWLHOGX FXOWH
 +HUEHUW*UXQGPDQQm /LWWHUDWXVLOOLWHUDWXV'HU:DQGHOHLQHU%LOGXQJVQRUPYRP$OWHU
WXP ]XP0LWWHODOWHU} $UFKLYIXU.XOWXUJHVFKLFKWH  SS  HW 
 0LFKDHO 7 &ODQFK\ )URP 0HPRU\ WR :ULWWHQ 5HFRUG (QJODQG  2[IRUG
%ODFNZHOO>@  0LFKDHO5LFKWHU6WXGLHVLQ0HGLHYDO/DQJXDJHDQG&XOWXUH'XEOLQ
)RXU&RXUW
V3UHVV   SRXUXQHSHUVSHFWLYHU«FHQWH YRLU-HDQ%DWDQ\ mFULWRUDO} LQ
- /H *RII HW -& 6FKPLWW 'LFWLRQQDLUH UDLVRQQ« GH O
2FFLGHQWP«GL«YDO 3DULV )D\DUG
 SS 
 -RVHSK&ODXGH3RXOLQm(QWUHPDJLH HW UHOLJLRQ5HFKHUFKHV VXU OHV XWLOLVDWLRQVPDUJL
QDOHVGHO
«FULWGDQVODFXOWXUHSRSXODLUHGX KDXW0R\HQJH} LQ3%RJOLRQL«G/DFXOWXUH
SRSXODLUH DX0R\HQJH 0RQWU«DO/HV GLWLRQV 8QLYHUV SS  3LHUUH5LFKH
m/DPDJLH ¢ O
«SRTXH FDUROLQJLHQQH} LQ ,QVWUXFWLRQ HW YLH UHOLJLHXVH GDQV OH KDXW0R\HQ
JH /RQGUHV 9DULRUXP5HSULQWV   0DUFR0RVWHUW m/DPDJLHGH O
«FULWAGDQV OHKDXW
0R\HQ JH 4XHOTXHVU«IOH[LRQVJ«Q«UDOHV } LQ06RWFRRUG+DXW0R\HQJH &XOWXUH
«GXFDWLRQ HW VRFL«W« WXGHV RIIHUWHV ¢3LHUUH5LFKH /D*DUHQQH&RORPEHV UDVPH 
SS 
 /HR.RHS'DVKLPPOLVFKH%XFK LQ$QWLNH XQG&KULVWHQWXP (LQHUHOLJLRQJHVFKLFKWOLFKH
8QWHUVXFKXQJ ]XUDOWFKULVWOLFKHQ%LOGHUVSUDFKH %RQQ 3HWHU+DQVWHLQ  SS 
 :LOOLDP/RXUGDX[HW'DQLHO9HUKHOVW«GV7KH%LEOHDQG0HGLHYDO&XOWXUH /RXYDLQ
3UHVVHVXQLYHUVLWDLUHVGH/RXYDLQ   %HU\OO 6PDOOH\ 7KH6WXG\ RIWKH%LEOH LQWKH0LGGOH
$JHV 1RWUH'DPH 1RWUH'DPH 8QLYHUVLW\ 3UHVV   0DUJDUHW 7 *LEVRQ 7KH %LEOH LQ
WKH /DWLQ :HVW 1RWUH'DPH 1RWUH'DPH8QLYHUVLW\3UHVV 

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FKU«WLHQ HQWRXU« G
XQ F«U«PRQLDO OLWXUJLTXH SDUWLFXOLHU RQ DOOXPH OHV
FLHUJHV HW O
RQEU½OHGH O
HQFHQV SHQGDQW ODOHFWXUH 6DYRLU OLUH HW «FULUH
«WDLW LQGLVSHQVDEOH ¢ OD SHUIHFWLRQ UHOLJLHXVH HW OHPRQDFKLVPHSDF¶PLHQ
GH O
$QWLTXLW«WDUGLYH H[LJHDLW ODFDSDFLW«GH OLUH HW GHP«PRULVHUGHVSDV
VDJHV FRQVLG«UDEOHVGHVFULWXUHVSRXUHQWUHUGDQVOD.RLQRQLDPRQDVWLTXH
/HOLYUHVDLQWHVWXQ «O«PHQWU«FXUUHQWGHO
LFRQRJUDSKLHSDO«RFKU«WLHQQH
OH&KULVWHVWDXQRPEUHGHVUDUHVGLHX[GHO
$QWLTXLW«TXHO
RQYRLWUHSU«VHQW«
XQ YROXPHQ RX XQ OLYUH ¢ ODPDLQᒫGH P¬PH TXH SURSKªWHV DS¶WUHV HW
VDLQWV 5HIOHW SHXW¬WUH DXGHO¢ GHV YDQJLOHV GH O
LPSRUWDQFH FURLVVDQWH
GHV OLYUHV OLWXUJLTXHV GDQV OHV RIILFHV UHOLJLHX[  DX[ ,9H HW 9H VLªFOHV OHV
LPDJHV PRQWUHQW VDLQW$PEURLVH HW VDLQW /DXUHQWDYHF ¢ OHXUVF¶W«V GHV
FRIIUHV RXYHUWVHPSOLV GH OLYUHV &HWWHELEOLRWKªTXH OLWXUJLTXH V
«WRIIDHW
VHVWDQGDUGLVDSHQGDQWOHKDXW0R\HQJH GRPLQLFDOHVDQFWRUDOHPLVVDOH
HYDQJHOLDULXP HSLVWRODULXP FROOHFWDULXP SURVDULXP JUDGXHOOH OHJHQGD
ULXP EUHYLDULXPDQWLSKRQDULXPK\PQDULXP SVDOWHULXPDXWDQWG
RXYUDJHV
TXL SODF«V HQWUH GHV PDLQV DYHUWLHV G«ERXFKªUHQW VXU XQH «ODERUDWLRQ
WRXMRXUV SOXV ULJRXUHXVH GX VHUYLFH GLYLQ &H VWDWXW VDFU« VH WUDGXLVLW
DXVVLELHQHQWHQGXGDQVO
DVSHFWH[W«ULHXUGHV OLYUHV  UHOLXUH VXSHUEHPHQW
RXYUDJ«H HQOXPLQXUHV RUQHPHQWDWLRQ FDOOLJUDSKLTXH HW V\PEROLTXH GHV
OHWWUHV TXH O
RQVRQJHSDUH[HPSOHDX/LYUH GH'XUURZDX[ YDQJLOHVGH
/LQGLVIDUQH RX DX /LYUH GH .HOOV FHVPDQXVFULWV LUODQGDLV HW DQJORVD[RQV
VSOHQGLGHPHQWRUQ«V
/HVSUHPLHUVSHQVHXUVGX0R\HQJHDFFRUGDLHQWXQHSODFHSULPRUGLDOH
¢ O
«FULWXUH HW ¢ OD JUDPPDLUH  ,VLGRUH GH 6HYLOOH I TXL DERUGH DX
OLYUH,GH VHV(W\PRORJLHV ODJUDPPDLUHSUHPLHUGHVVHSWDUWV OLE«UDX[ IDLW
GHV OHWWUHV GH O
DOSKDEHWGHV mVLJQHV GHV FKRVHV} LQYHVWLHV G
mXQHWHOOH
IRUFH TX
HOOHV DSSRUWHQW ¢ QRV RUHLOOHV OHV GLVFRXUV GHV DEVHQWV VDQV OH
VHFRXUVGH ODYRL[} HW¢ ODTXHOOHSRXUFHUWDLQHV V
DMRXWHXQHVLJQLILFDWLRQ
P\VWLTXH/DSR«VLHFDUROLQJLHQQHSULWOHUHODLV  OHVFULSWRULXPPRQDVWLTXH
HVW XQ OLHXVDFU« R»ODVDLQWHW« GHV OLYUHV ¢ FRSLHUH[LJH XQPDLQWLHQHW XQ
 m>@SHUWRWDV2ULHQWLVHFFOHVLDVTXDQGROHJHQGXPHVW(YDQJHOLXPDFFHQGHQWXUOXPLQD
ULDMDPVROHUXWLODQWH } +LHURQ\PXV &RQWUD9LJLODQWLXP/LEHU9,,-30LJQH«G3DULV
3DWURORJLD /DWLQD >3/@   FRO  FI $UPDQGR 3HWUXFFL m/D FRQFH]LRQH
FULVWLDQD GHO OLEUR IUD Y¯ HW YX VHFROR} LQ *&DYDOOR/LEUL HW OHWWRUL QHO0HGLRHYR %DUL
/DWHU]D SS 
 :$ *UDKDP%H\RQGWKH :ULWWHQ :RUG RS FLW SS 
 (QWUH DXWUHV GRQQ«HV $ 3HWUXFFL m/DFRQFH]LRQHFULVWLDQD} DUW FLW SS 
UHQYRLH VXU FHSRLQWDXVDUFRSKDJHÑ$PEURLVHHW ¢ ODPRVD±TXHGH O
«JOLVHGH*DOOD3ODFLGLD
¢5DYHQQH
 $LP« *HRUJHV0DUWLPRUW/HV OHFWXUHV OLWXUJLTXHV HW OHXUV OLYUHV 7XUQKRXW %UHSROV
  ULF3DOD]]R+LVWRLUHGHVOLYUHVOLWXUJLTXHV /H0R\HQJHGHVRULJLQHVDX[XIVLªFOH
3DULV%HDXFKHVQH 
 5RVDPRQG0F.LWWHULFN m7H[W DQG ,PDJH LQ WKH &DUROLQJLDQ :RUOG} LQ ,G «G
7KH 8VHV RI/LWHUDF\ LQ (DUO\ 0HGLHYDO (XURSH &DPEULGJH &DPEULGJH 8QLYHUVLW\ 3UHVV
 SS   &DURO)DUU7KH%RRNRI.HOOV ,WV)XQFWLRQDQG$XGLHQFH/RQGUHV7KH
%ULWLVK /LEUDU\ 
 ,VLGRUHGH 6HYLOOH (W\PRORJLHV /LYUH, FKDS  YRLU (UQVW 5REHUW &XUWLXV m/H
V\PEROLVPHGX OLYUH} LQ/D/LWW«UDWXUH HXURS«HQQHHWOH0R\HQ$JH ODWLQ 3DULV38) 
YRO,, SS  LFLS 

* ./$1,&=$< , .5,672) 86$*(65(/,*,(8;
GLVFRXUV HPSUHLQWVG
XQHJUDYHGLJQLW«  R» ¢ HQFURLUH$OFXLQYHUV
'LHXHVWOHGLFWDWRU VRXVODGLFW«HGXTXHO«FULYHQWOHVVDLQWVKRPPHV 
R»DXVVLXQ G«PRQWURPSHXUHW LPSLHQRPP«7LWLYLOOXVWHQWHGHIDLUHREVWDFOH
DX VDLQW ODEHXUGH O
«FULWXUH
3RXUHQUHYHQLUDX[OLYUHVOLWXUJLTXHVLOVLQFDUQHQWXQWUDLWFDUDFW«ULVWLTXH
GH O
XVDJHUHOLJLHX[GH O
«FULW O
FULWXUHVDLQWHHVWO
DUFKLYH FDQRQLTXHR»
VH WURXYHFRQVHUY«HXQHVDLQWHSDUROHMDGLVU«Y«O«H TXLSHQGDQWODOLWXUJLH
UHWRXUQH ¢ O
RUDOVRXV GLYHUVHVIRUPHVᒫOHFWXUHVU«FLWDWLRQV FKDQWV m0D
ODQJXH HVW OHURVHDX G
XQVFULEH DJLOH} GLW OHSVDXPH    LO V
DJLW O¢
GHV m DVSHFWV RUDX[ GH O
«FULW} GH O
m«FULWXUH FRPPHSDUROHYLYH} &H
FDUDFWªUH IRUPXO« GH OD OLWXUJLH TXH JDUDQWLW O
«FULW HVW SDUWLFXOLªUHPHQW
ELHQYHQXORUVTX
RQDWWHQGGHVSDUROHVVDFU«HVXQHIIHW VXUQDWXUHOORUVTX
HOOHV
VRQWHQ G
DXWUHVWHUPHV LQW«JU«HVGDQVXQ mDFWHGHSDUROH} UHOLJLHX[ᒫ
SULªUHVE«Q«GLFWLRQVH[FRPPXQLFDWLRQVHWPDO«GLFWLRQV$XWDQWG
H[HPSOHV
GHV FDUDFW«ULVWLTXHV GH FHWWH FLUFXODULW« VDFUDPHQWHOOH HQWUH «FULW HW RUDO
TX
LOOXVWUHQWQRQVHXOHPHQWOHV FLWDWLRQV GH OD%LEOHOHV V«ULHVQRPLQDWLYHV
G
DQJHV RXG
DXWUHV HQWLW«V O
HPSORLVFUXSXOHX[GHOLWDQLHV OLVWHV U«S«WL
WLYHVGRQWOHSURF«G«FDUDFW«ULVHVHORQ-DFN*RRG\ODmUDLVRQJUDSKLTXH}
PDLV DXVVLOHVGLYHUVDVSHFWV GHO
HVSDFHGX WHPSVGX F\FOHGH O
H[LVWHQFH
GHV SDUWLHV GX FRUSV GHV ERQQHV ĕXYUHV HW GHV FDODPLW«V 7RXV«O«PHQWV
TXHO
RQYRLW«QXP«UHUSDURUGUH FURLVVDQWRX G«FURLVVDQWÑLPSRUWDQFHARX
IRUPHU GHV DQDJUDPPHV HW TX
RQW SHUS«WX« SHQGDQW OHKDXW0R\HQ$JH
OHVUHFXHLOV GHIRUPXOHV WHO FHOXLGH 5HJLQRQGH3ULLP YHUV 
&
HVWDYHF O
«PHUJHQFHSURJUHVVLYHDX[ [LIHW [PH VLªFOHVGHV «FROHVHW
GHV XQLYHUVLW«V TXH OD IRQFWLRQ GX OLYUH VDLQW FRPPHQ©D ¢ VH PRGLILHU
GDQV OH FDGUH QRXYHDX GH OD FXOWXUH XUEDLQH LO GHYLQW RXWLO GH WUDYDLO
&KDQJHPHQW TXL FHSHQGDQW Q
DIIHFWD SDV O
HQVHPEOH GH OD VRFL«W« FKU«
WLHQQH QL WRXWHV OHVVLWXDWLRQV R»O
RQUHFRXUDLWDX OLYUH6DVDFUDOLW«VXUYLW
 /DULFKHVVHGX FRQWHQXP\VWLTXH HWO
DWPRVSKªUHVDFU«H GHVELEOLRWKªTXHVHWVFULSWRULD
GHV PRQDVWªUHV GX KDXW 0R\HQ JH QH SRXYDQW ¬WUH DSSURIRQGLHV LFL QRXV UHQYR\RQV ¢
%HUQKDUG%LVFKRIIm &HQWUL VFULWWRULL HPDQRVFULWWLPHGLDWRULGL FLYLOW¢GDO Y¯ VHFRORDO HW¢ GL
&DUORPDJQR} LQ *&DYDOOR/LEULHWOHWWRQ RS FLW SS  5RVDPRQG0F.LWWHULFN
7KH &DUROLQJLHQV DQG WKH :ULWWHQ :RUG &DPEULGJH &DPEULGJH 8QLYHUVLW\ 3UHVV  
,G %RRNV 6FULEHV DQG /HDUQLQJ LQ WKH )UDQNLVK .LQJGRPV WKWK &HQWXULHV $OGHUVKRW
9DULRUXP 
 $OFXLQ3RHWDH,  /;9,  HW 
 -DFTXHV/H*RII /HV LQWHOOHFWXHOV DX 0R\HQJH 3DULV /H6HXLO >@ S 
 :$ *UDKDP %H\RQGWKH :ULWWHQ :RUG RS FLW SS 
 6WDQOH\ - 7DPELDK m7KH0DJLFDO3RZHURI:RUGV} 0DQ  SS 
 $GROI)UDQ] .LUFKOLFKH%HQHGLNWLRQHQ LP 0LWWHODOWHU )ULERXUJ+HUGHU   (DPRQ
'XII\ 7KH 6WULSSLQJ RI$OWDUV7UDGLWLRQDO5HOLJLRQ LQ (QJODQGFOFO1HZ+DYHQ
<DOH8QLYHUVLW\ 3UHVV SS
 &
HVW O
REMHW GH O
RXYUDJH GH /HVWHU ./LWWOH %HQHGLFWLQH 0DOHGLFWLRQV /LWXUJLFDO
&XUVLQJ LQ 5RPDQHVTXH)UDQFH ,WKDFD&RUQHOO8QLYHUVLW\ 3UHVV 
 ,VWY£Q+DMQDOHW/£]Oµ0H]H\/
HQVHLJQHPHQWGH O
«FULWXUHDX[8QLYHUVLW«VP«GL«YDOHV
>@DYHFXQ DOEXPGHIDFVLPLO«V%XGDSHVW$NDG«PLDL   - /H*RII /HVLQWHOOHFWXHOV
RS FLW  %ULDQ 6WRFN 7KH ,PSOLFDWLRQV RI/LWHUDF\ :ULWWHQ /DQJXDJH DQG0RGHOV RI,QWHU
SUHWDWLRQ LQ WKH (OHYHQWKDQG7ZHOIWK &HQWXULHV 3ULQFHWRQ 3ULQFHWRQ8QLYHUVLW\3UHVV 

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HQ HIIHW GDQV OD OLWXUJLH GDQV O
JOLVH FDWKROLTXHPDLV DXVVL DX VHLQ GHV
PRXYHPHQWVUHOLJLHX[OD±TXHVHWGHV FRXUDQWVK«U«WLTXHVGRQWOHVPHPEUHV
«WDLHQWU«SXW«V DSSUHQGUHGH ORQJV SDVVDJHV SDU FĕXUHW DOO«JXHUOHXU VHQV
VWULFWHPHQW OLWW«UDO FRQWUH OHV LQWHUSU«WDWLRQV KDXWHPHQW VRSKLVWLTX«HV GHV
WK«RORJLHQV 1RXYHOXVDJH GH OD%LEOH TXLV
DFFRPSDJQDSDUIRLV FKH]FHV
P¬PHV K«U«WLTXHV G
XQHUHQDLVVDQFH GH ODOLWXUJLH TX
LOOXVWUH GH PDQLªUH
SDUWLFXOLªUHPHQWQHWWHO
XVDJHGHVYDQJLOHVGDQVOHULWXHOGXFRQVRODPHQWXP
FDWKDUH OHOLYUH\MRXHXQU¶OHSULYLO«JL«SXLVTX
LOHVWWUDQVPLVSDUOHSDUIDLW
DSSHO«O
mD°Q«} WHQXDXGHVVXVGHODW¬WHGXEDSWLV«HWREMHWGHY«Q«UDWLRQ
GDQV O
DFWHGH ODmSDL[}
/LYUHVGHV VHFUHWV HWOLYUHVGHPDJLH
/
XVDJHOLWXUJLTXH GX OLYUH FRPPH GH WRXW «O«PHQW OL« ¢ OD VDFUDOLW«
HVW DPELYDOHQW XWLOLV« LPSURSUHPHQW OH OLYUH VDLQW SHXW GHYHQLUQ«IDVWH
TX
LO VHUYH ¢QXLUH RX VHWURXYH G«SRVLWDLUHG
XQ VDYRLURXEOL« GDQJHUHX[
RX GLDEROLTXH 7«PRLQOD WUDGLWLRQ GHVSDS\ULPDJLTXHV GHV DPXOHWWHV HW
OLYUHVGHPDJLHFKH]OHV *UHFVHWOHV5RPDLQV GRQWK«ULWD OHKDXW0R\HQ
JH TXL \ YLW XQ GDQJHUHX[ YHVWLJH GX SDJDQLVPH XQH VXSHUVWLWLR  HQ
FURLUH &«VDLUH G
$UOHV 0DUWLQ GH %UDJD ,VLGRUH GH 6HYLOOH %XUFKDUG GH
:RUPV HQWUH DXWUHV DXWRULW«V GH O
«SRTXH OD YHUWX VDFU«H GHV UHOLTXHV
FKU«WLHQQHV HW GH OD OLWXUJLH SHXW HIILFDFHPHQW FRQWUHU OHV HIIHWV GH FHV
LQFDQWDWLRQV FKDUPHV HW UHFHWWHV PDJLTXHV 5HVWH TXH FHOD «TXLYDXW ¢
HQW«ULQHU GHIDFWRO
mHIILFDFH} GHVFRQMXUDWLRQVGLDEROLTXHV HW¢MHWHU OHV
IRQGHPHQWV G
XQ VFKHPH TXL IDLW GH OD VDFUDOLW« GHV SRXYRLUV GX PDO XQH
VRUWHGHPLURLUGHODVDLQWHW«&KDUPHVLQFDQWDWLRQVFRQMXUDWLRQVUHFRXUHQW
DX[P¬PHV IRUPXOHV VDFU«HV FMXH OHV E«Q«GLFWLRQV OHV H[RUFLVPHV HW OHV
PDO«GLFWLRQV HQ XVDJH GDQV O
JOLVH \ DMRXWDQWGH ORQJXHV OLVWHV GH QRPV
GHG«PRQVREVFXUVGHVSDUROHVVDFU«HVHPSUXQW«HV¢GHVODQJXHVDQFLHQQHV
FHQV«PHQWFKDOG«HQQHV HW GHV SHUPXWDWLRQV DOSKDE«WLTXHV DEUDFDGDEUD
 :DOWHU /HJJHWW :DNHILHOG HW $XVWLQ 3DWHUVRQ (YDQV +HUHVLHV RI WKH +LJK 0LGGOH
$JHV1HZ<RUN&ROXPELD8QLYHUVLW\3UHVV SS  3HWHU%LOOHUm7KH&DWKDUV
RI/DQJXHGRFDQG:ULWWHQ0DWHULDOV } LQ 3%LOOHUHW $+XGVRQ«GV+HUHV\DQG/LWHUDF\
 &DPEULGJH &DPEULGJH8QLYHUVLW\3UHVV SS 
 :LOOLDP%UDVKHDUm0DJLFDOSDS\UL0DJLFLQ%RRNIRUP}LQ3*DQ]«G'DV%XFK
DOVPDJLVFKHVXQGDOV5HSUDVHQWDWLRQVREMHNW :LHVEDGHQ2WWR+DUDVVRZLW] SS  
:ROIJDQJ6SH\HU m'DV%XFKDOVPDJLVFKUHOLJL¶VHU.UDIWWUDJHULPJULHFKLVFKHQXQGURPLVFKHQ
$OWHUWXP} LELG SS
 'LHWHU+DUPHQLQJ6XSHUVWLWLR EHUOLHIHUXQJVXQGWKHRULHJHVFKLFKWOLFKH8QWHUVXFKXQ
JHQ]XUNLUFKOLFKWKHRORJLVFKHQ$EHUJODXEHQVOLWHUDWXUGHV0LWWHODOWHUV%HUOLQ6FKPLGW 
9DOHULH,- )OLQW7KH5LVHRI0DJLFLQ(DUO\0HGLHYDO(XURSH3ULQFHWRQ3ULQFHWRQ8QLYHUVLW\
3UHVV   -HDQ&ODXGH 6FKPLWW m/HVVXSHUVWLWLRQV} LQ - /H*RII GLU+LVWRLUH GH
OD)UDQFH UHOLJLHXVH , 'HVGLHX[GH OD*DXOH¢ODSDSDXW«G
$YLJQRQ3DULV/H 6HXLO
SS   $DURQ- *RXUHYLFK/DFXOWXUHSRSXODLUHDX0R\HQ$JH m6LPSOLFHVHW'RFWL}
3DULV $XELHU >@ 
 5LFKDUG .LHFNKHIHU m7KH+RO\ DQG WKH 8QKRO\ 6DLQWKRRG:LWFKFUDIW DQG 0DJLFLQ
/DWH0HGLHYDO(XURSH} 7KH-RXUQDORI0HGLHYDODQG5HQDLVVDQFH6WXGLHV   SS
  ,G m7KH 6SHFLILF5DWLRQDOLW\ RI0HGLHYDO0DJLF} $PHULFDQ +LVWRULFDO5HYLHZ 
SS 

* ./$1,&=$<, .5,67) 86$*(65(/,*,(8;
DEUD[DV 6L OD P«WKRGH OD SOXV FRXUDPPHQW XVLW«H SRXU FRQYRTXHU OH
GLDEOHFRQVLVWH¢ U«FLWHUOH3DWHU1RVWHU¢τHQYHUV RQYRLWDXVVLDSSDUD°WUH
SHQGDQW OH KDXW 0R\HQ JH OH mOLYUH GX PDJLFLHQ}  GDQV O
XQH GH VHV
KRP«OLHV $HOIULF UHODWH O
KLVWRLUHGX PDJLFLHQ+HUPRJªQH TXL
FRQYRTXDLW OHV G«PRQV ¢ τHQFRQWUH GH VDLQW -DFTXHV FHOXLFL SDU VHV
SULªUHV U«XVVLW Q«DQPRLQV ¢ OHV UHWRXUQHU FRQWUH OHXU LQVWLJDWHXU HW XQH
PLQLDWXUH FRQWHPSRUDLQH LOOXVWUH FHWWHKLVWRLUH HQ PRQWUDQW+HUPRJªQHXQ
OLYUH RXYHUW ¢ ODPDLQ
&HWWH WUDGLWLRQ FRQQXW XQ UHJDLQ GH YLJXHXU DYHF OD UHQDLVVDQFH GX
;,,H VLªFOH¢OD IDYHXUGHVFRQWDFWVDYHFOHVWUDGLWLRQV LQWHOOHFWXHOOHV DUDEHV
RXMXLYHVHW OHVFRQFHSWLRQVDQWLTXHV«ODERU«HV TX
HOOHVY«KLFXOHQW &HWWH
U«DFWLYDWLRQGHVWH[WHV DQWLTXHVVXUODPDJLH ODQ«FURPDQFLHHWODGLYLQDWLRQ
DSSDUD°WQHWWHPHQWGDQV ODFRQGDPQDWLRQTXHSURQRQ©DHQWUHDXWUHV +XJXHV
GH 6DLQW9LFWRU  GDQV VRQ 'LGDVFDOLFRQ0¬PH FRQGDPQDW
LRQGH OD mYDLQH FXULRVLW«} SRXU OHV mOLYUHV GHV VHFUHWV} HW GHPDJLH
GDQV OH3ROLFUDWLFXVGH-HDQGH 6DOLVEXU\TXL HQIDLWXQ
YLFH FDUDFW«ULVWLTXH GHV FRXUWLVDQV 0LFKHO 6FRW YHUV  DVWUR
ORJXH ¢ OD FRXU GH O
HPSHUHXU )U«G«ULF,, SDUODLW GH mOLYUHV GH PDJLH}
KDELW«VSDU OHV HVSULWV TXL LQWHUSHOODLHQWDLQVL FHOXLTXL OHV RXYUDLW  m4XH
YHX[WX " 4XH FKHUFKHVWX " 4XHO HVW WRQ RUGUH " 'LV FH TXH WX YHX[ HW
DXVVLW¶W FHOD VHUDH[DXF« }
&HV VS«FXODWLRQV V
DEUHXYHQWSULQFLSDOHPHQW ¢ OD WUDGLWLRQKHUP«WLTXH ¢
FHVDJH«J\SWLHQ+HUPªV7ULVP«JLVWHGRQW OHV DXWHXUVGH O
$QWLTXLW« WDUGLYH
RQW O«JX« OD O«JHQGH DX 0R\HQ JH &O«PHQW G
$OH[DQGULH 
TXL HQ GRQQH GHV H[WUDLWV GDQV VHV 6WURPDWHV 9, LY  SUDWLTXDLW
SUREDEOHPHQW GDYDQWDJH FHV WH[WHV JQRVWLTXHV DVWURORJLTXHV HW P«GLFDX[
UDVVHPEO«V VRXV OH WLWUH GH &RUSXV +HUPHWLFXP GRQW RQ DWWULEXDLWᒫ ¢
WRUW ᒫXQH WUDGXFWLRQ ODWLQH ¢$SXO«H FHOXLFL HQ  DSUªV -& V
«WDLW
YXLQWHQWHUXQSURFªVSRXUPDJLH2QWURXYHGHVFLWDWLRQVGHFHWWHWUDGXFWLRQ
ODWLQHFKH]/DFWDQFH YHUVGDQV OHV ,QVWLWXWLRQVGLYLQHV , ϰ  
 5LFKDUG .LHFNKHIHU 0DJLF LQ WKH 0LGGOH $JHV &DPEULGJH &DPEULGJH 8QLYHUVLW\
3UHVV SS 
 -HIIUH\ %XUWRQ5XVVHOO/XFLIHU 7KH'HYLOLQWKH0LGGOH$JHV ,WKDFD/RQGUHV&RUQHOO
8QLYHUVLW\ 3UHVV SS 
 $HOIULFώϯϳ,,   FI 0DOFROP *RGGHQ$HOIULF
V&DWKROLF+RPLOLHV 7KH 6HFRQG
6HULHV (DUO\ (QJOLVK 7H[W 6RFLHW\ ((76  /RQGUHV   - % 5XVVHOO /XFLIHU RS
FLW SS  
  5REHUW/RXLV%HQVRQ *LOHV&RQVWDEOHHW &DURO'DQD/DQKDP «GV5HQDLVVDQFHDQG
5HQHZDO LQ WKH 7ZHOIWK &HQWXU\ 7RURQWR7RURQWR8QLYHUVLW\3UHVV >@ 
 &KDUOHV +HQU\ %XWWLPHU «G +XJRQLV GH 6DQFWR 9LFWRUH 'LGDVFDOLFRQ GH VWXGLR
OHJHQGL$FULWLFDOWH[W:DVKLQJWRQ&DWKROLF8QLYHUVLW\RI$PHULFD3UHVVm 6WXGLHVLQ0HGLHYDO
DQG 5HQDLVVDQFH /DWLQ;}   +XJXHVGH 6DLQW9LFIRU /
DUWGH OLUH 3DULV /H&HUI
 SS 
 ,RKDQQLV 6DUHVEHULHQVLV HSLVFRSL FDUQRWFQVLV 3ROLFUDLLFL VLYH 'H QXJLV FXULDOLXP HW
YFVWL©LLVSKLORVRSKRUXP/LEUL9,,,ϒϒ,:HEE «G2[IRUG2[IRUG8QLYHUVLW\3UHVV 
YRO ,, SS  
 /\QQ 7KRUQGLNH 0LFKDHO 6FRW /RQGUHV 1HOVRQ  S   ,G $ +LVWRU\ RI
0DJLFDQG([SHULPHQWDO6FLHQFH 1HZ<RUN &ROXPELD8QLYHUVLW\ 3UHVV  YRO
SS 

35$7,48(6'
(&5,785(
,9   9,,, HW OH'HODFROªUHGH'LHX ;,DLQVL TXHGDQV/DFLW«
GH 'LHX 9,,,  GH VDLQW $XJXVWLQ$XWDQWG
«O«PHQWV TXL
GRQQDLHQW DPSOHPHQWPDWLªUH ¢GHV U«VXUJHQFHV P«GL«YDOHV /HV ĕXYUHV
DWWULEX«HV ¢ +HUPªV 7ULVP«JLVWHᒫ OH SRLQW QRXV LPSRUWH GLUHFWHPHQWᒫ
FRQWULEXªUHQW GHPDQLªUH VLJQLILFDWLYH ¢O
DXUDGH O
«FULWXUH HW GHV OLYUHV
VRQ HQVHLJQHPHQW DOFKLPLTXH «WDLW UDVVHPEO« GDQV OHV IDPHXVHV 7DEXOD
6PDUDJGLQD F
HVW¢GLUHm«FULWHV VXU XQHSU«FLHXVHWDEOHG
«PHUDXGH}
WDQGLVTX
XQHDXWUHĕXYUHDSSDUWHQDQW¢FHWWHP¬PHWUDGLWLRQ XQFDWDORJXH
G
LPDJHV GHV G«FDQV DVWURORJLTXHV G«FULYDQW OHXUV m V\PSDWKLHV DYHF OHV
SLHUUHV SU«FLHXVHV HW OHV SODQWHVPDJLTXHV} SRUWDLW OHWLWUH SUHVWLJLHX[GH
/LEHU6DFHU
$XWUHVRXUFHG
LQIOXHQFHLQGLUHFWHFHWWHIRLVGHO
KHUP«WLVPH  ODP«GLDW
LRQDUDEH/D3LFDWUL[U«GLJ«HDX[LIVLªFOH HQDUDEHHWGHVWLQ«H¢GHYHQLU
O
XQ GHV PDQXHOV OHV SOXV U«SDQGXV VXU OHV V\PSDWKLHV DVWURORJLTXHV HW
PDJLTXHV FRPPHQ©D ¢ FLUFXOHU HQ 2FFLGHQW DX ;,,,H VLªFOH FRQQXW GHV
YHUVLRQVODWLQHVDEU«J«HVHWIXWWUDGXLWHHQHVSDJQROVXUO
RUGUHG
$OSKRQVH;
OH 6DJHURL GH&DVWLOOH ,OIDXW HQILQPHQWLRQQHUXQ DXWUH FRUSXVGHOLYUHV
GHV VHFUHWV DWWULEX« ¢$ULVWRWH OH 6HFUHWXP 6HFUHWRUXP TXL VH U«SDQGLW
G
DERUGVRXV XQH IRUPH DEU«J«H SXLV ¢ SDUWLU GH  GDQV XQH YHUVLRQ
SOXV ORQJXHGRQW RQ D FRQVHUY«SOXV GH WURLV FHQWFLQTXDQWHH[HPSODLUHV
&HWWH FRPSLODWLRQ HQF\FORS«GLTXH VH YRXODLW OD VXLWH GH O
DYLV mSXEOLF}
GRQQ« SDU $ULVWRWH ¢ $OH[DQGUH OH *UDQG HW U«VXP« GDQV VD 3ROLWLTXH
DXWUHPHQW GLW O
HQVHLJQHPHQW VHFUHW LQWULQVHFDH[WULQVHFD TXL HQWHQGDLW
GLVSHQVHU OD VFLHQFH XQLYHUVHOOH SHUPHWWDQW DX URL GH GHYHQLU PD°WUH GH
O
XQLYHUV &HWWHĕXYUHIDVFLQDSOXVLHXUVSHQVHXUV VFRODVWLTXHVGHO
«SRTXH
5RJHU %DFRQ YHUV  HQWUH DXWUHV TXL DXUDLW OXLP¬PH «FULW
GLWRQ XQ 7KHVDXUXV QHFURPDQWLDH RX $OEHUW OH *UDQG  ¢
TXLO
RQSU¬WHGHVOLYUHVVHFUHWV HWTXLPDOJU«VDFRQGDPQDWLRQGHODPDJLH
GRQQDVRQQRP¢XQUHFXHLOGHUHFHWWHVPDJLTXHVLQWLWXO«6«FU«WD$OEHUWL
 )UDQFHV$ <DWHV *LRUGDQR %UXQR HW OD WUDGLWLRQ KHUP«WLTXH 3DULV 'HYU\/LYUHV
  *DUWK )RZGHQ7KH(J\SWLDQ+HUPHV$ +LVWRULFDO$SSURDFKWR WKH/DWH3DJDQ0LQG
&DPEULGJH &DPEULGJH8QLYHUVLW\3UHVV   &ODLUH)DQJHU«G &RQMXULQJ 6SLULWV 7H[WV
DQG7UDGLWLRQVRI0HGLHYDO5LWXDO0DJLF6XWWRQ 3XEOLVKLQJ 
 - 5XVND 7DEXOD 6PDUDJGLQD (LQ %HLWUDJ ]XU +HUPHWLVFKHQ /LWHUDWXU +HLGHOEHUJ
ϒ:LQWHU 
 )$ <DWHV*LRUGDQR%UXQR RS FLW S 
 + 5LWWHU m3LFDWUL[ HLQ DUDELVFKHV+DQGEXFK KHOOHQLVWLVFKHU 0DJLH} 9RUWUDJH GHU
%LEOLRWKHN:DUEXUJ  /7KRUQGLNH$+LVWRU\RI0DJLF RS FLW YRO  SS 
'DYLG3LQJUHH «G3LFDWUL[ 7KH/DWLQ 9HUVLRQ RIWKH *K¤MDW$O+DNLP/RQGUHV :DUEXUJ
,QVWLWXWH 
 00DQ]DODRXL6HFUHWXP6HFUHWRUXP1LQH(QJOLVK9HUVLRQV2[IRUG2[IRUG8QLYHUV
LW\3UHVV m(DUO\(QJOLVK7H[W6RFLHW\}   :LOOLDP)5\DQHW&KDUOHV%6FKPLWW
«GV 3VHXGR$ULVWRWOH WKH 6HFUHWV RI 6HFUHWV 6RXUFHV DQG,QIOXHQFHV /RQGUHV :DUEXUJ
,QVWLWXWH  5 .LHFNKHIHU0DJLFLQWKH0LGGOH$JHV RS FLW S   :LOOLDP(DPRQ
6FLHQFH DQGWKH 6HFUHWVRI1DWXUH %RRNVRI6HFUHWV LQ0HGLHYDODQG(DUO\0RGHUQ &XOWXUH
3ULQFHWRQ 3ULQFHWRQ8QLYHUVLW\3UHVV  SS
 5RJHU %DFRQ 'HQLJURPDQFLD 0LFKDHO$OELRQ 0DF'RQDOG «G HW WUDG *LOOHWH
+HSWDQJOH 
 7KH%RRNVRI6HFUHWVRI$OEHUWXV0DJQXV 2IWKH 9LUWXHVRI+HUEV 6WRQHV DQG&HUWDLQ
%HDVWV0LFKDHO5 %HVWHW)UDQN +%ULJKWPDQ«GV 2[IRUG &ODUHQGRQ3UHVV 

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$X;,9H VLªFOH F
HVW WRXW XQ m HQIHU GX VDYRLU} TXL DSSDUXW DX JUDQG
MRXU RQFRQVWDWH XQHSRSXODULW« FURLVVDQWH GHVOLYUHV DVVRFLDQWXQHPDJLH
DQJ«OLTXHHWULWXHOOHDYHFXQHIUDQFKHQ«FURPDQFLH$UVQRWRULD/LEHUVDFHU
/LEHUGHDQJHOLV &ODYLFXOD6DORPRQLV 4XHOTXHVVFDQGDOHVSURYRTX«VSDU
GHV HQTX¬WHV GH O
,QTXLVLWLRQ VXU GHV FDV GH Q«FURPDQFLH GRQQªUHQW OD
PHVXUHGH OHXULPSDFW OHVDFFXVDWLRQVSRUW«HVFRQWUHOHSDSH%RQLIDFH9,,,
 HWO
«Y¬TXH*XLFKDUGGH7UR\HV OHSURFªVFRQWUH
OHV7HPSOLHUV DLQVLTXHFHOXL LQWHQW« ¢0HQGH FRQWUH OHSU¬WUH
G«IURTX«2OLYLHU3«SLQDFFXV«G
DYRLUHXUHFRXUV¢GHVOLYUHVLQWHUGLWVSRXU
FRQMXUHU OHV HVSULWV $XFRUSXV FRQVWLWX«SDU/\QQ7KRUQGLNH LO \ DXQH
FLQTXDQWDLQHG
DQQ«HVODUHFKHUFKHU«FHQWH D DMRXW«GHQRPEUHX[H[HPSOHV
GH FHWWH FXULRVLW« GHPHXU«V MXVTXHO¢ GDQV O
RPEUH 3DUPL HX[ OH /LEHU
YLVLRQıPE«DWH HW LQWHPHUDWH 'HLJHQHWULFLVYLUJLQLV0DULDH DWWULEX« ¢XQ
FHUWDLQ -HDQ PRLQH IUDQ©DLV O
RXYUDJH GDWDQW GX G«EXW GX [LYH VLªFOH
WHQWDLW GH O«JLWLPHU /
DUWQRWRLUH GH 6DORPRQ SDU XQH DSSUREDWLRQ GH OD
9LHUJH 2QWURXYH GHV UHFHWWHVPDJLTXHV VLPLODLUHV GDQV OH%HOOLIRUWLV GH
&RQUDG .\HVHU  P«GHFLQ DXSUªV GHV FRXUV UR\DOHV G
(XURSH
FHQWUDOH TXL DMRXWDOHV DUWHV WKHXUJLFHV ¢ VD FODVVLILFDWLRQ GHV DUWV P«FDQ
LTXHV MXVWH DSUªV OHV DUWV GH OD JXHUUH
2XWUHVRQFRQWHQXLQWULQVªTXHHIIUD\DQW OHSRXYRLUVXUQDWXUHOGHVOLYUHV
GH VHFUHWV «WDLW DFFUX SDU FHUWDLQHV F«U«PRQLHV  OD FRQV«FUDWLRQ GX OLYUH
DVVXUDLWO
HIILFDFLW«GHVIRUPXOHVHWOHVSUHVFULSWLRQVDII«UHQWHVVRQW«QXP«
U«HV HQG«WDLOGDQV OH/LEHUFRQVHFUDWLRQXP ĕXYUH GH ODILQ GX[LYH VLªFOH
LQFOXVH GDQVOH0DQXHOGH 0XQLFK GH ODQ«FURPDQFLH GDWDQW TXDQW ¢OXL
GXG«EXWGX[YH VLªFOH
6
LOHVW LPSRVVLEOHGHSRXUVXLYUH LFL O
DQDO\VHGHVPXOWLSOHV U«I«UHQFHV
TXH IRQW OHV PDQXHOV GH G«PRQRORJLH HW OHV SURFªV GH VRUFHOOHULH ¢ FHV
WUDLW«V GH Q«FURPDQFLH DX G«EXW GH O
¤JH PRGHUQH LO IDXW HQ UHYDQFKH
 5 .LHFNKHIHU 0DJLF LQ WKH 0LGGOH $JHV RS FLW SS  )UDQN.ODDVVHQ
m(QJOLVK0DQXVFULSWV RI0DJLF$3UHOLPLQDU\6XUYH\ }LQ ϒ)DQJHU&RQMXULQJ
6SLULWV RS FLW SS 
 1RUPDQ &RKQ '«PRQRO¤WULH HW VRUFHOOHULH DX 0R\HQ $JH IDQWDVPHV HW U«DOLW«V
3DULV 3D\RW >@ SS  0DOFRP%DUEHU7KH 7ULDORI7HPSODUV&DPEULGJH
&DPEULGJH8QLYHUVLW\3UHVV   -& 6FKPLWW m/HV VXSHUVWLWLRQV} DUW FLW S 
 1LFKRODV:DWVRQ m -RKQ WKH0RQN
V %RRNRI9LVLRQV RI WKH %OHVVHG DQG 8QGHILOHG
9LUJLQ0DU\ 0RWKHURI*RG 7ZR9HUVLRQVRI D1HZO\'LVFRYHUHG5LWXDO0DJLF7H[W} LQ
&)DQJHU &RQMXULQJ6SLULWV RS FLW SS 
 &RQUDG.\HVHU%HOOLIRUWLV*¶W]4XDUJ«G'L±VVHOGRUI9HUODJGHV9HUHLQV'HXWVFKHU
,QJHQLHXULH   :(DPRQ 6FLHQFHDQGWKH 6HFUHWVRI1DWXUH RS FLW SS
 0XQLFK6WDDWVELEOLRWKHNPV &OP  5.LHFNKHIHU)RUELGGHQ5LWHV$ 1HFURPDQF
HU
V0DQXDOLQ WKH )LIWHHQWK &HQWXU\ 8QLYHUVLW\3DUN 3HQQV\OYDQLD6WDWH8QLYHUVLW\3UHVV
 SS 
 3RXUXQHYXHG
HQVHPEOHGHFHV WH[WHVGHVG«EXWVGHO
¤JHPRGHUQH YRLU.HLWK7KRPDV
5HOLJLRQDQGWKH 'HFOLQHRI0DJLF6WXGLHV LQ 3RSXODU%HOLHIV LQ 6L[WHHQWK DQG6HYHQWHHQWK
&HQWXU\ (QJODQG 1HZ <RUN &KDUOHV 6FULEQHU
V 6RQV  SS %HQHGHN /DQJ
SU«SDUH ¢ OD &HQWUDO (XURSHDQ 8QLYHUVLW\ VRXV OD GLUHFWLRQ GH *£ERU .ODQLF]D\ XQ 3K'
LQWLWXO« m0DJLFDO +DQGERRNV LQ &HQWUDO (XURSH LQ WKH )LIWHHQWK DQG 6L[WHHQWK &HQWXU\} 
QRXV OHUHPHUFLRQV SRXU VHV VXJJHVWLRQV

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H[DPLQHUXQHDXWUH VRXUFHLPSRUWDQWHGHV OLYUHVGHV VHFUHWVP«GL«YDX[  OD
.DEEDOH(WHQSDUWLFXOLHU$EUDKDP$ERXODILDNDEEDOLVWHHVSD
JQRO GRQW OHVFRQFHSWLRQVPHWWDQW HQMHXXQH«FULWXUH HWGHV OHWWUHV LPSU«
JQ«HVGHSRXYRLUGLYLQ QRXV LQW«UHVVHQWDXSUHPLHU FKHI m/HVHFUHW TXL
HVW¢O
RULJLQHGHτDUP«H>GHVFKRVHV@HVWODOHWWUHGH O
DOSKDEHWHWFKDTXH
OHWWUH HVW XQVLJQH >XQV\PEROH@ TXL UHQYRLH ¢ODFU«DWLRQ }
/DSKLORVRSKLHGXODQJDJHTXHSURSRVHQW$ERXODILDHW VHVGLVFLSOHVVHV
VS«FXODWLRQV FRQFHUQDQW OD UHODWLRQ GHV YLQJWGHX[ OHWWUHV GH O
DOSKDEHW
K«EUHX DYHF OH YHUEH GLYLQ RULJLQHO GLEEXU «ORKL GRQW OH VXSSRUW HVW
O
mLQWHOOHFWXVDJHQV} VDTX¬WHGXQRPGLYLQ IRQG«HVXUO
DOSKDEHWK«EUHX
O
LG«HTXH ODPDQLSXODWLRQHW ODSHUPXWDWLRQGHV OHWWUHV SHXYHQWH[HUFHUXQ
SRXYRLUGLUHFWVXU OHVIRUFHV GH ODQDWXUH HW LQIOXHU VXUOH FRXUVGHV «Y«QH
PHQWV OHV FDOFXOV P\VWLFRQXP«URORJLTXHV HW OHV DQDJUDPPHV JHPDWULD
WHPXUD «ODERU«V ¢FHWWH ILQ WRXWHV FHV FDUDFW«ULVWLTXHV IRQW GHODSHQV«H
FDEDOLVWLTXH XQH VRXUFH G
LQVSLUDWLRQ IRUW V«GXLVDQWH SRXU OHV PDQXHOV GH
PDJLH GH OD ILQ GX 0R\HQ $JH (W OD TX¬WH GH OD OLQJXD XQLYHUVDOLV
GRQW W«PRLJQH<$UVPDJQD GH5D\PRQG/XOOH FRQWHPSRUDLQ
G
$ERXODILD UHOªYH GH SU«RFFXSDWLRQV DVVH] YRLVLQHV 4XDQW ¢ OD 7DEOH
GH 6DORPRQ TXH GDQV VRQ 0DQX£OH LQTXLVLWRULXP  O
LQTXLVLWHXU
GRPLQLFDLQ1LFRODV (\PHULF  UDFRQWH DYRLU FRQVILVTX«H FHW
RXYUDJH GH V\QWKªVH VXU ODPDJLH ULWXHOOH HW G«PRQLDTXHEURVVH GDQV VRQ
FKDSLWUH[YLL XQ WDEOHDX «ORTXHQW GH OD VDFUDOLW« GHV OLYUHV O
LQVWUXPHQW
SULQFLSDOGXPDJLFLHQHVWOH mOLYUHGHVHVSULWV } FRQVDFU«HW FRQWHQDQWGHV
GHVVLQV ¢YDOHXU GH WDOLVPDQ DLQVL TXH OH QRP GH WRXV OHV HVSULWV LQVFULWV
DXPLOLHXG
XQFHUFOHPDJLTXH  LOLQGLTXHDXVVL OHV FLUFRQVWDQFHVULWXHOOHV OD
PDQLªUHGRQWLOHVWSRVVLEOHGHOHVFRQMXUHUHWGHOHVJRXYHUQHUHWUHFRPPDQGH
GHPDQLSXOHU OH OLYUH DYHF OHVSU«FDXWLRQV HW ODY«Q«UDWLRQSUHVFULWHV
 *HUVKRP *6KROHP m/HQRP GH 'LHX RX ODWK«RULH GX ODQJDJH GDQV OD .DEEDOH
0\VWLTXH GX ODQJDJH} LQ /H 1RP HW OHV V\PEROHV GH 'LHX GDQV OD P\VWLTXH MXLYH 3DULV
/H&HUI SS  ODFLWDWLRQ SHVWH[WUDLWH GX1«U(ORKLP0XQLFK6WDDWVELEOLR
WKHNPV  IRO EWUDGXLWGH O
K«EUHXSDU** 6KROHP
 m >&
HVW@O
LQWHOOHFWDJHQWGHODSKLORVRSKLHMXLYHHW DUDEH TXLHVWSDVV«G
XQHIDFXOW«
SU«VHQWHGDQV O
¤PHKXPDLQH VHORQ$ULVWRWH ¢ O
«WDWG
XQHSXLVVDQFHFRVPLTXHGHYHQXHFKH]
0D±PRQLGHO
LQWHOOLJHQFHGH ODGHUQLªUH VSKªUH TXL U«JHQWH OHPRQGH VXEOXQDLUH > HW@ G
R»
SURFªGHQW WRXWHV OHV IRUPHV GH OD FU«DWLRQ YLVLEOH} ** 6KROHP m /H QRP GH'LHX}
DUW FLW S1G7
 3RXUSOXVGHG«WDLOV VXU$ERXODILD YRLU8PEHUWR(FR/D5LFHUFDG«OLDOLQJXDSHUIHWWD
%DUL/DWHU]D SS /DUHFKHUFKHGHODODQJXHSDUIDLWHGDQVODFXOWXUHHXURS«HQQH
3DULV/H 6HXLO 
 3DROR 5RVVL &ODYLV 8QLYHUVDOLV DUWV GH ODP«PRLUH ORJLTXH FRPELQDWRLUH HW ODQJXH
XQLYHUVHOOHGH /XOOH¢/HLEQL] *UHQREOH-«U¶PH0LOLRQ   FI 8(FR/D5LFHUFDG«OLD
OLQJXD RS FLW SS 
 1LFRODX (\PHULFKHW )UDQFLVFR 3HĊD /HPDQXHOGHV LQTXLVLWHXUV /RXLV 6DOD0ROLQV
LQWU HW WUDG 3DULV/D+D\H0RXWRQ S
 5 .LHFNKHIHU 0DJLF LQ WKH 0LGGOH$JHV RS FLW SS   /HV FODYLFXOHV GH
6DORPRQUHSURGXFWLRQ HQ IDFVLPLO«GX PDQXVFULW GH 3DULV *XWHPEHUJ 

* ./$1,&=$<, .5,67) 86$*(65(/,*,(8;
/H OLYUH FRPPH UHOLTXH
&RQV«TXHQFHGH VRQXVDJH VDFUDPHQWHO OLWXUJLTXH RXPDJLTXH OH OLYUH
V
LQYHVWLWGHSRXYRLUV VXSSO«PHQWDLUHV  LO RSªUHGHVPLUDFOHV ¢O
LQVWDUGHV
UHOLTXHV RX ¢O
LQYHUVH H[HUFHXQ HIIHW PDO«ILTXH $X,9H VLªFOH O
H[HPS
ODLUHGHV YDQJLOHV TXH O
«Y¬TXH(XVªEH GH 9HUFHOOL WYHUV  DYDLW
UHFRSL«GH VDSURSUHPDLQGLVSRVDLWGLVDLWRQG
XQHYHUWXSDUWLFXOLªUH ORUV
GHVVHUPHQWVIDLVDQWWRPEHULPP«GLDWHPHQWOH FK¤WLPHQWVXU OHSDUMXUH OD
PRUW RX ODSRVVHVVLRQ GLDEROLTXH /HV3ªUHV GH O
JOLVH DYHFWRXWH OHXU
Y«Q«UDWLRQ SRXU O
FULWXUH VDLQWH PHWWDLHQW HQ JDUGH FRQWUH FH JHQUH GH
SUDWLTXH  DLQVL VDLQW -HDQ &KU\VRVWRPH GDQV VRQ FRPPHQWDLUH VXU VDLQW
0DWWKLHX 
&HUWDLQV SRUWHQW XQH SDUWLH GH O
YDQJLOH «FULWH DXWRXU GX FRX  PDLV
HVWFH TXH O
YDQJLOHQ
HVWSDV OX HWHQWHQGX FKDTXHMRXUSDUWRXV GDQV OHV
«JOLVHV " 6L ¢ TXHOTX
XQ OHV SDUROHV HYDQJ«OLTXHV DUULY«HV DX[ RUHLOOHV QH
VHUYHQW ¢ULHQ FRPPHQW SRXUUDLHQWHOOHV OXL ¬WUH XWLOHV VXVSHQGXHV DXWRXU
GX FRX " 2»HVW ODYHUWX GH O
YDQJLOH  GDQV ODIRUPH GHVPRWV RX GDQV
O
LQWHOOLJHQFH GHV VHQV" 6
LOHVW GDQV OD OHWWUH  DORUV WX IDLV ELHQ GH OHV
VXVSHQGUH ¢WRQFRX 6LF
HVWGDQVO
LQWHOOLJHQFHGHV VHQV DORUV OHVSDUROHV
WH SURILWHURQWSOXV G«SRV«HV GDQVWRQ FĕXU TXH VXVSHQGXHV ¢WRQFRX
$XG«EXWGX 0R\HQ$JH DYHF OHVQRXYHDX[ FRQYHUWLV FHWWH SUXGHQFH
FHVVDYLWHG
¬WUHGHPLVH/HWRPEHDXGH VDLQW&XWKEHUW WYHUVUHFHODLW
DLQVLXQH[HPSODLUHGHO
YDQJLOHGH-HDQPHUYHLOOHXVHPHQWUHOL« TXLFHQV«
DFFRPSDJQHUOHVDLQW HUPLWH GDQV τDXGHO¢ FRPSWDLWSDUPL VHV UHOLTXHV
/D Y«Q«UDWLRQ VLPLODLUH G«M¢PHQWLRQQ«H TXH VXVFLWªUHQW OHV FRGLFHV GH
VDLQW %RQLIDFH V
HQULFKLW G
XQ IDFWHXU VXSSO«PHQWDLUH  O
XQ G
HQWUH HX[
TXL FRQWHQDLW OHV TXDWUH YDQJLOHV DXUDLW «W« FRSL« SDU OH VDLQWSURSULLV
PDQLEXV HW DYDLW ¢ FH WLWUH G
DXWDQW SOXV YRFDWLRQ ¢ V
DSSDUHQWHU ¢ XQH
UHOLTXH$XWUHVH[HPSOHVGHFHFXOWHGH O
DXWRJUDSKH  OHSDVVDJHGX PDQXVF
ULWOH SOXV DQFLHQGH OD UªJOHGH VDLQW %HQR°W FHQV«DYRLU «W«U«GLJ« mGH
ODSURSUHPDLQGX WUªV VDLQW3ªUH} RX¢XQHGDWHSOXVWDUGLYH OHPRUFHDX
GH SDUFKHPLQ SRUWDQW OHV /DXGHV 'HL$OWLVVLPL U«GLJ« HW VLJQ« SDU VDLQW
)UDQ©RLVSXLVGRQQ« ¢ VRQFRPSDJQRQ IUªUH/«RQ DSUªV OD YLVLRQGH 
¢/D9HUQHTXL G«ERXFKD VXU OHVVWLJPDWHV
/HVWDWXW GHUHOLTXHFRQI«UDLW OH SRXYRLUG
RS«UHUGHV PLUDFOHV+LOGXLQ
DEE« GH 6DLQW'HQLV UDFRQWH DLQVL FRPPHQW O
H[HPSODLUH GHV ĕXYUHV GX
 -HDQ9H]LQ m/HVOLYUHVXWLOLV«V FRPPHDPXOHWWHVHW FRPPHUHOLTXHV} LQ 3*DQ]'½V
%XFK RS FLU SS  LFL S   -DFTXHV 6WLHQQRQ 3DO«RJUDSKLH GX 0R\HQ JH
3DULV $UPDQG &ROLQ  S 
 &LWH
 GDQV /HPDUWHDX GHV VRUFLªUHV+HQU\ KLVWLWRULV .UDHPHU -DFTXHV 6SUHQJHU
$UPDQG'DQHW WUDG*UHQREOH-«U¶PH 0LOLRQ S 
 - 9H]LQ m/HVOLYUHV } DUW FLW SS 
 m /LEUXP UHJXODH TXDP VDQFWLVVLPXV SDWHU PDQX SURSULD VFULSVHUDW} FLW« GDQV 3DXO
0H\ZDHUW m3UREOHPVFRQFHUQLQJ WKHDXWRJUDSK PDQXVFULSWRI 6DLQW%HQHGLFW5XOH} 5HYXH
%«Q«GLFWLQH   SS 
 &KLDUD )UXJRQL )UDQFHVFR H ,
LQYHQ]LRQH GHOOH VWLPPDWH  XQD VWRULD SHU SDUROH H
LPDJLQLM±QRD%RQDYHQWXUDH *LRQR7XULQ (LQDXGL SS

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3VHXGR'HQ\Vτ$U«RSDJLWHGRQQ«HQ SDUO
HPSHUHXUGH%\]DQFH0LFKHO,,
¢/RXLVOH'«ERQQDLUH HWHQVXLWHFRQVHUY«¢ O
DEED\H
Q
DYDLW RS«U«SDVPRLQV GH GL[QHXIJX«ULVRQV PLUDFXOHXVHV HQXQH VHXOH
QXLW&
HVWDXVVLXQ VLJQHGH ODWUªVKDXWHFRQVLG«UDWLRQGDQVODTXHOOH«WDLHQW
WHQXHV OHV ĕXYUHV GX 3VHXGR'HQ\V mQRUPDOHPHQW} F
HVW OD%LEOH TXL
RS«UDLWFHJHQUH GH JX«ULVRQ
O
LQVWDUGHV UHOLTXHVOHV OLYUHV VDLQWV DSSRUWDLHQWSDUIRLV XQHJDUDQWLH
VXUQDWXUHOOH ¢ FHUWDLQV ULWXHOV DXVVL ELHQ TX
¢GHV FRQYHQWLRQVMXGLFLDLUHV
OHV SURF«GXUHVMXULGLTXHV «WDLHQW GH WRXWHPDQLªUH O
XQ GHV GRPDLQHV R»
O
XVDJHGHO
«FULWXUHSURJUHVVDOHSOXVUDSLGHPHQWDXFRXUVGX0R\HQJH
WXGLDQWO
«YROXWLRQGXVHUPHQWI«RGDOVXUODORQJXHGXU«H-DFTXHV/H*RII
FRQVWDWHTXHOHVYDQJLOHV\ FRQFXUUHQFªUHQWSURJUHVVLYHPHQWOHVUHOLTXHV
3OXV JOREDOHPHQW WRXW DX ORQJGH ODS«ULRGHP«GL«YDOH MXUHU VXUOD%LEOH
RX VXUXQPLVVHOGHYLQWPRQQDLHFRXUDQWHGDQV OHVRUGDOLHV OHVGXHOV DLQVL
TXH OHV VHUPHQWVMXGLFLDLUHV $LQVL ORUVTX
HQ  +HQUL,HU RUGRQQD ¢XQ
MXU\ FRPSRV« GH YLQJWTXDWUH PHPEUHV GH WUDQFKHU XQGLII«UHQGRSSRVDQW
O
DEED\H 6DLQW$XJXVWLQ GH &DQWRUE«U\ ¢ &KULVW &KXUFK XQH DIIDLUH GH
GURLWV GH GRXDQH SHU©XV DX SRUW GH 6DQGZLFK LOV MXUªUHQW HQ SXEOLF VXU
OHV YDQJLOHV TXH OHV GURLWV DSSDUWHQDLHQW ¢ &KULVWFKXUFK m4XH 'LHX
P
DLGH HW VHV VDLQWV YDQJLOHV} ,, H[LVWDLW G
DLOOHXUV GDQV O
$QJOHWHUUH
GX϶ϰϦVLªFOHXQHGLII«UHQFH HQWUHFKU«WLHQVHWMXLIVFHX[FLGHYDQWMXUHUVXU
XQm URXOHDX}ᒫFRQIRUP«PHQW¢O
LFRQRJUDSKLHR»YROXPLQDHWSK\ODFWªUHV
ILJXUHQWO
$QFLHQ7HVWDPHQWHW XQ OLYUH OH1RXYHDX &HWXVDJH GH OD%LEOH
GHPHXUD HQ YLJXHXUMXVTX
DX G«EXW GHV 7HPSV PRGHUQHV R» O
RQ YRLW
O
DFFXV«MXUHUOD PDLQ VXU OH /LYUH HW O
HPEUDVVHU HQ W«PRLJQDJH GH VRQ
VHUPHQW JHVWHV TXHGHVW«PRLQV HIIHFWXDLHQW GHOD P¬PHPDQLªUH
&HWWHYHUWXSU¬W«H ¢OD%LEOHUHSRVHVXU ODWUDGLWLRQSOXVYDVWHGHτ«FULW
WDOLVPDQ TX
LQFDUQH GH PDQLªUH SDUWLFXOLªUHPHQW FODLUH ODSHUVLVWDQFH GHV
XVDJHVPDJLTXHVUHPRQWDQW¢O
$QWLTXLW«GHQRPVGHPRWV HWGHIRUPXOHV
IDLVDQWU«I«UHQFHDXGRPDLQHGLYLQ VDFU«RXPDJLTXH  «FULWVVXUGHVSK\ODF
WªUHVGH SDUFKHPLQ RX GH SDSLHU JUDY«V GDQV OHERLV RX ODSLHUUH LOV VH
SRUWDLHQW DXWRXU GX FRX RX VRXV O
DLVVHOOH FRXVXV GDQV OHV Y¬WHPHQWV ¢
PRLQV TX
RQ QH OHV HQWHUU¤W HQ GHV OLHX[ VS«FLDX[ RX TX
RQ QH SURF«G¤W
¢TXHOTXHPDQLSXODWLRQ FRQVRPPDWLRQ GHVWUXFWLRQRXFU«PDWLRQULWXHOOHV
 6XU OD WUDGLWLRQ GLRQ\VLHQQHP«GL«YDOHYRLU OHV UHFKHUFKHVU«FHQWHVGH ,VWY£Q3HUF]HO
m3VHXGR'LRQ\VLXV DQGWKH 3ODWRQLF 7KHRORJ\ $ 3UHOLPLQDU\ 6WXG\ } LQ $3 6HFRQGV HW
ϒ6WHHO«GV3URFOXVHW ODWK«RORJLHSODWRQLFLHQQH/RXYDLQ3DULV3UHVVHVXQLYHUVLWDLUHVGH
/RXYDLQ/HV %HOOHV /HWWUHV  SS  0*+ (SLVW 9 S   +HQUL 2PRQW
m0DQXVFULW GHV ĕXYUHV GH V 'HQ\V O
$U«RSDJLWH HQYR\« GH &RQVWDQWLQRSOH ¢ /RXLV OH
'«ERQQDLUH HQ } 5HYXH GHV «WXGHV JUHFTXHV   S   $DURQ - *RXUHYLFK
m+HUHV\ DQG /LWHUDF\ (YLGHQFH LQ WKH 7KLUWHHQWK&HQWXU\ ([HPSOD} LQ 3%LOOHU HW
$+XGVRQ«GV+HUHV\DQG/LWHUDF\ RS FLWS   .7KRPDV5HOLJLRQDQGWKH'HFOLQH
RI0DJLF RS FLW S
Ϭ  -DFTXHV /H*RII m /HULWXHO V\PEROLTXH GHOD YDVVDOLW«} LQ,G 3RXUXQ DXWUH0R\HQ
JH 7HPSV WUDYDLO HWFXOWXUH HQ2FFLGHQW HVVDLV 3DULV *DOOLPDUG  S 
 07 &ODQFK\ )URP0HPRU\ WR :ULWWHQ 5HFRUG RS FLW S SXLVS 
 'DYLG&UHVV\m %RRNVDV7RWHPVLQ 6HYHQWHHQWK&HQWXU\(QJODQGDQG1HZ(QJODQG}
7KH-RXUQDORI/LWHUDU\+LVWRU\   LFL S

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&H IDLVDQW OH FKULVWLDQLVPH P«GL«YDO SHUS«WXDLW OHV WUDGLWLRQV «J\SW
LHQQHV JUHFTXHV HW URPDLQHV JDUGDQW DXVVL OH VRXYHQLU GH FHWWH F«OªEUH
EDWDLOOHGRQW&RQVWDQWLQVRUWLW YDLQTXHXUVRXVOH VLJQHGXPRQRJUDPPH GX
&KULVW U«Y«O«HQ VRQJH ,OHPSUXQWDGHVIRUPXOHVPDJLTXHV SRXUSURW«JHU
OHV WRPEHV FKU«WLHQQHV VDQV RXEOLHU OHV WUDGLWLRQV QRUGLTXHV GHV UXQHV
%LHQ VRLQHXW VHXO OH QRP GX &KULVW RX OH VLJQH GH OD FURL[ YLHQQHQW
PRGLILHU OHV YHUV DUFKD±TXHV GHFHV IRUPXOHV  U«FLSURTXHPHQW SHQGDQW OH
KDXW 0R\HQ JH OHV FURL[ SRUWHQW SDUIRLV ¢ OHXUV UHYHUV TXHOTXH$EUD
$EUDFDHWDXWUHV LQFDQWDWLRQV DLQVLG
XQHFURL[GXKDXW0R\HQJHWURXY«H
GDQVODFDWK«GUDOH GH/DXVDQQH
,OOXVWUDWLRQ SDUIDLWH GH FHV SUDWLTXHV  OH SDSH *U«JRLUH OH *UDQG OXL
P¬PH RIIULW ¢ OD UHLQH 7K«RGHOLQGH XQ OLYUHWDOLVPDQ GH FH JHQUH /D
O«JHQGHGH VDLQW(XJHQGLXVVDLQW2\HQGDEE«GX-XUDDX9,H VLªFOHUDFRQWH
TXHOHGLDEOHVHMRXDLWGHWRXV OHVWDOLVPDQVVXVSHQGXV DXFRXGHVSRVV«G«V
MXVTX
¢FHTXHOHVDLQW HQYR\¤WXQWH[WH U«GLJ« GHVDPDLQUHFHWWH HIILFDFH
TXL ILW GH VHV «FULWV XQUHPªGH IRUW SRSXODLUH GDQV VD FRPPXQDXW« &HW
XVDJHWKDXPDWXUJLTXHYDODLW«JDOHPHQWSRXUOHV OHWWUHVGHVVDLQWV ¢SUHXYH
HQWUH DXWUHV ODYLHGH VDLQW0DUWLQGH 7RXUVTXLG
DLOOHXUV QH ERUQDLHQW
SDVO¢OHXUSRXYRLU HOOHVSRXYDLHQW DXVVL GRPSWHU OHVIRUFHVGH OD QDWXUH
VDXYHU OHV QDYLUHVGX QDXIUDJH FDOPHUOH FRXUV GHVULYLªUHV
/HPDUWHDXGHVVRUFLªUHV^0DOOHXV0DOFILFDUXP OHSOXVLPSRUWDQW
GHV PDQXHOV G«PRQRORJLTXHVGHV SUHPLªUHV FKDVVHVDX[ VRUFLªUHV LOOXVWUH
ODSHUVLVWDQFHGH FHV IRQFWLRQVGH WDOLVPDQ GDQV ODYLHOD±TXH
0¬PHOHVSDUROHVVDFU«HVSRUW«HVVXUOHFRUSV VRQWG
DGPLUDEOHVPR\HQV
GH SURWHFWLRQ SRXUYX TXH O
RQ REVHUYH VHSW FRQGLWLRQV >@ /DSOXV V½UH
SURWHFWLRQ FHSHQGDQW SRXU OHV OLHX[ OHV KRPPHV HW OHV E¬WHV FH VRQW OHV
PRWV GX WLWUH JORULHX[ GH 1RWUH 6DXYHXU LQVFULWV DX[ TXDWUH DQJOHV GH OD
PDLVRQHQ IRUPH GHFURL[  -«VXV 1D]DU«HQ5RLGHV -XLIV  2QSHXW
G
DLOOHXUV OXL DGMRLQGUHOH QRPGHOD9LHUJH0DULH GHVYDQJ«OLVWHV RXOHV
SDUROHV GH -HDQ  A /H9HUEH V
HVWIDLW FKDLU} >@ 4XDQW DX[ LQFDQWDWLRQV
IDLWHV VXU OHV DUPHV DYHF GHV SDUROHV RX FKDQWV «FULWV TXH O
RQ SRUWH VXU
VRL DX[ MXJHV GH YRLU V
LO V
DJLWGHPRWV LQFRQQXV RX GH FHV FDUDFWªUHV HW
 /DFWDQFH'HPRUWLEXVSHUVHFXWRUXP FKDS
 $0HOO«EDXGHSUªV GH3RLWLHUVXQHWRPEH FKU«WLHQQH GX,9H VLªFOHSRUWH XQHLQVFULSWLRQ
IRUW «QLJPDWLTXH *5$0$*5802$;&$;3,;(PLOH0¤OH/DILQ GXSDJDQLVPH HQ
*DXOHHW OHVSOXVDQFLHQQHV EDVLOLTXHVFKU«WLHQQHV 3DULV S  HWDXVVL-& 3RXOLQ
m(QWUHPDJLH HW UHOLJLRQ} DUW FLW S 
 3 5LFKH m/DPDJLH ¢ O
«SRTXH FDUROLQJLHQQH} DUW FLW SS 
 *UHJRULXV0DJQXV(SLģWROD;,, 3/ FRO   FI -& 3RXOLQm(QWUHPDJLHHW
UHOLJLRQ } DUW FLW S 
 9LWD 6(XJHQGL ϲ %LEOLRWKHFD +FLJLRJUDSKLFD /DWLQD>%+/@  ϲ
)0DUWLQH «G 9LH GHV3ªUHVGX -XUD 3DULV /HWHUI 6 SS
 6XOSLFLXV 6HYHUXV 9LWD V 0DUWLQL   - )RQWDLQH «G 3DULV /H &HUI 
SS  SRXUG
DXWUHV H[HPSOHVYRLU )UDQWLģHN *UDXV 9RON +FUUVFKHUDQG+HLOLJHULP
5WLFKGHV0FQQYLQJHU 6WXGLHQ]XU+DJLRJUDSKLH GHU0HURZLQJFU]HLW 3UDJXH1DNODGDWHOVWY¯
ÎHVNRVORYHQVN« DNDGHPLHYHG  S 
 2Q WURXYHUD GHV H[HPSOHVFRQFHUQDQW VDLQW *HUPDLQ HQWUH DXWUHV GDQV -& 3RXOLQ
m 0DJLHHW UHOLJLRQ } DUW FLW S 

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mVLJQDWXUHV} DXWUHV TXH OH VLJQH GH OD FURL[ 7RXWHVFHVSUDWLTXHV VRQW ¢
U«SXGLHUHW OHVJHQV ¢G«WRXUQHU GH FHV DUWLILFHV FUXHOV >@&DU ¢FDXVHGH
FHV OLYUHV LQFRQQXV HW GH FHV FDUDFWªUHV WUDF«V LO \ DO¢GHVVRXVXQ SDFWH
WDFLWH SDVV«DYHF OH G«PRQ HW OH G«PRQ V
HQP¬OH REVFXU«PHQW U«DOLVDQW
OHV G«VLUVSRXU DWWLUHUYHUV OH SLUH '
R»DX IRUFRQWHQWLHX[OH FRXSDEOHGH
FH JHQUH GRLWIDLUH DEMXUDWLRQ >@  DX IRU GH OD FRQVFLHQFH OH FRQIHVVHXU
GRLW GHPDQGHU ¢ YRLU FHV FKDUPHV HW VL O
DXWUH QH YHXW SDV OHV UHMHWHU
WRWDOHPHQWLO GRLWG«WUXLUHOHVPRWVLQFRQQXVHWOHVFDUDFWªUHVHW QHSHUPHWWUH
GDQV OHUHVWH TXH OHV SDUROHV GH O
YDQJLOHHW OH VLJQH GH ODFURL[
4XH OHV MXJHV GDQV OHV SURFªV GH VRUFHOOHULH GH ODILQ GX 0R\HQJH
WURXYHQWGHV FKDUPHV «FULWV FRXVXV GDQV OHV Y¬WHPHQWHW SRUW«V VRXVO
DLV
VHOOH RXTX
LOVVHG«IHQGHQWHQ UHFRXUDQWHX[P¬PHV ¢GHVFRQWUHFKDUPHV
FHV GHX[XVDJHV RSSRV«VVRQWIU«TXHPPHQWDWWHVW«V  YRLO¢TXLPRQWUH XQH
IRLV HQFRUH ¢TXHOSRLQWFHV «FULWV VDLQWV VH UDSSURFKDLHQW GHVUHOLTXHV
/HV OLYUHV EU½O«V
/DYDOHXUGHUHOLTXHGXOLYUHPDQXVFULWUHY¬WXQHVLJQLILFDWLRQSDUWLFXOLªUH
GDQVODOXWWH FRQWUH OHVK«U«WLTXHV 1XOH[HPSOHPHLOOHXUTXHOHPLUDFOH GX
OLYUHGH VDLQW'RPLQLTXHUHODW«SDU-RXUGDLQGH6D[HDSUªV HWVXUYHQX
¢)DQMHDX[ ¢O
RFFDVLRQG
XQHFRQWURYHUVH DYHF OHV$OELJHRLV DSUªVDYRLU
«FKRX«¢ VHFRQYDLQFUH O
XQHO
DXWUH OHVGHX[SDUWLHV FRXFKªUHQWSDU «FULW
OHXUVSRVLWLRQV GDQVXQHSODTXHWWHHW FRQYLQUHQWGHSURF«GHU¢XQHRUGDOLH 
DORUV TXH ODGRFWULQH GHVK«U«WLTXHV IXW LPP«GLDWHPHQW FRQVXP«HOHOLYUH
GH VDLQW 'RPLQLTXHQRQ VHXOHPHQW «FKDSSDDX[ IODPPHV R» RQ OH MHWD ¢
SOXVLHXUV UHSULVHV PDLV LO DSSDUXWHQ RXWUH SODQDQWDXGHVVXV GXEUDVLHU
SURFODPDQWODMXVWHIRL GH VRQDXWHXU
4XDQW¢ODVDFUDOLW«Q«JDWLYHGHVOLYUHVK«U«WLTXHVHWPDJLTXHVODSRVVLELO
LW«GH OHXU FU«PDWLRQ ORLQ GH VLJQDOHU TX
LOV VRQW G«QX«V GH SRXYRLUV
VXUQDWXUHOV G«PRQWUH TX
LOIDXW UHFRXULU ¢GHVP«WKRGHVGUDVWLTXHVG
«YLF
WLRQGXPDOSRXUFRQWUHUOHXUGDQJHURVLW«/DFU«PDWLRQGH OLYUHVPDJLTXHV
DSSDUD°WGªVOHV$FWHVGHV$S¶WUHV TXLUDFRQWHQWTX
DSUªVOHSU¬FKH
GH VDLQW 3DXO ¢ SKªVH mERQ QRPEUH GH FHX[ TXL V
«WDLHQWDGRQQ«V ¢ OD
PDJLH DSSRUWDLHQW OHXUV OLYUHV HW OHV EU½ODLHQW HQ SU«VHQFH GH WRXV} /H
PLOLHX GX 0R\HQJH HQPXOWLSOLD OHV RFFDVLRQV ORUVTXH O
RQ HQ YLQW ¢
FRQGDPQHUHW ¢EU½OHU OHV OLYUHV SRXUK«U«VLHᒫW«PRLQ OH FDV F«OªEUH GHV
WH[WHVG
$E«ODUGHQ ᒫ RXTXHGHVPRXYHPHQWVK«U«WLTXHV&DWKDUHV
HW9DXGRLVSDUH[HPSOHVHPLUHQW«JDOHPHQW¢UHFRXULUODUJHPHQWDX[OLYUHV
 /H PDUWHDXGHV VRUFLªUHV RS FLW H SDUWLH FKDSL SHWFKDS [YL S 
 -RUGDQXVGH6D[RQLD/±EHOOXVGHSULQFLSLVRUGLQLVSUDHGLFDWRUXP'+& 6FKHHEHQ
0RQXPHQWX +LVWRULFD 6DQFWL 3DWULV 1RVWUL 'RPLQLFL IDVF  0RQXPHQWD 2UGLQLV )UDWUXP
3UDHGLFDWRUXP+LVWRULFD  5RPH ,QVWLWXWıP+LVWRULFXP)I 3UDHGLFDWRUXP ϲ
S  5REHUW%DUWOHWW 7ULDOE\ )LUH DQG :DWHU 7KH 0HGLHYDO -XGLFLDO 2UGHDO 2[IRUG
&ODUHQGRQ3UHVV SPHQWLRQQH DXVVLXQ FDVP«GL«YDOG
«SUHXYHSDUOH IHXVHPEODEOH
DX[ULWHV URPDLQV HW PR]DUDEHV
 0LFKDHO- &ODQFK\$EHODUG$ 0HGLHYDO/LIH 2[IRUG %ODFNZHOO SS 
 3%LOOHUHW $+XGVRQ «GV+HUHV\ DQG/LWHUDF\ RS FLW SS  

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/DFLEOHSULYLO«JL«HUHVWDLWFHSHQGDQWOH7DOPXGTXHO
RQFRQVLG«UDLWGHSXLV
3LHUUHOH9«Q«UDEOHHW OHWUDLW« TX
LO«FULYLWHQ  FRPPHXQFRPPHQWDLUH
VDFULOªJH GH OD %LEOH OH mOLYUH GLDEROLTXH} TXH OHV MXLIV RSSRVDLHQW ¢
O
FULWXUH VDLQWH &HWWH DFFXVDWLRQ FRQGXLVLW DX [PH VLªFOH ¢ XQ JLJDQ
WHVTXH mEU½OHPHQW}  HQ  ¢ O
LVVXH GH GHX[ DQV GH SURF«GXUHV GH
O
,QTXLVLWLRQ HQWUH YLQJW HW YLQJWTXDWUH FKDUUHWWHV G
«FULWV WDOPXGLTXHV
VRLW GL[ PLOOH YROXPHV HQYLURQ IXUHQW OLYU«HV DX[ IODPPHV VXU RUGUH GH
6DLQW/RXLV
/DFU«PDWLRQVH FRORUDLWG
XQ IRONORUHGLDEROLTXH RQSRXYDLWHQWHQGUH
OHV G«PRQV JHLQGUH HW VDQJORWHU $X[YH VLªFOH XQ W«PRLQ GX SURFªV GH
FDQRQLVDWLRQ G
$QWRQLQ GH )ORUHQFH UDFRQWH DLQVL TXH ORUVTXH O
RQ MHWD
GDQV OHV IODPPHVXQ OLYUH G
LQFDQWDWLRQ XQQXDJH QRLU HQ VRUWLW TXH O
RQ
LGHQWLILD DX[ G«PRQV TXL U«VLGDLHQW SK\VLTXHPHQW GDQV OH YROXPH /D
SU«VHQFHSK\VLTXHGHFHVG«PRQVVHPDQLIHVWDLWORUVGHVSURFªVGH VRUFHOOHU
LH GDQV O
XQHGHVSUHPLªUHV YDJXHVGHSURFªVFRQGXLWV GDQV OH 'DXSKLQH
SDU OHMXJH &ODXGH7KRORVDQ XQ FHUWDLQ -XEHUWXV GH %DYLªUH ¤J« G
XQH
VRL[DQWDLQHG
DQQ«HVHWMXJ«HQ ¢%ULDQ©RQUDFRQWHXQHKLVWRLUH VDLVLV
VDQWH¢ SURSRV GH VRQPD°WUH EDYDURLV -RKDQQHV &XQDOL  FHOXLFL mDYDLW
XQ OLYUHGH Q«FURPDQFLH HWORUVTX
LORXYUDLWFH OLYUH DXVVLW¶W OXL DSSDUDLV
VDLHQWWURLV G«PRQV OHSUHPLHUQRPP«/X[XULRVXVOH VHFRQG6XSHUEXV HW
OH WURLVLªPH$YDUXV>WRXV@ G«PRQV}
&HVH[HPSOHVYLHQQHQWFRUURERUHUO
XQHGHQRVDIILUPDWLRQVSU«F«GHQWHV 
OD FUR\DQFH TXLSU¬WH ¢ OD%LEOH HW DX[ DXWUHV OLYUHV VDLQWV OH SRXYRLU GH
FKDVVHUOHPDOGHYLQWSOXVVLJQLILFDWLYH¢ODILQGX0R\HQJH$X[LYHVLªFOH
OH /LEHUYLVLRQıP TXL K«VLWHG
DLOOHXUV HQWUH VDLQWHW« HWPDJLH HQGRQQH
XQHIRUPXODWLRQ SDUWLFXOLªUHPHQW«FODLUDQWH 
3XLVVHWLOPHWWUHDXMRXU>SDQGDW@EDQQLU HWG«IDLUHWRXVOHV HQFKDQWH
PHQWV>LQFDQWDPHQWD@GHTXHOTXHJHQUH DUWHWYHUWXTX
LOVRLW>@ 3XLVVHQW
OHV IRUFHVPDOLJQHV VH UHWLUHU DXVVLW¶W HW SXLVVHQWHOOHV QH SRLQW GHPHXUHU
>@ 3XLVVH>FHOLYUH@ UHSRXVVHUOHV DUWVPDJLTXHV HWLOOXVRLUHV (WSXLVVHWLO
G«OLYUHUFHX[ TXHOHV HVSULWVPDOLQVRQW FRQTXLV >HW@SULV DXSLªJH SDUOHXUV
DUWV PDJLTXHV (W SXLVVHWLOPHWWUHWRXV OHV G«PRQVHQ G«URXWH >@
 3«WUL &OXQLDFHQVLV $GYHUVXV ,XGHRUXP LQYHUHUDWDP GXULWLHP < )ULHGPDQ «G
7XUQKRXW%UHSROV  S 
 $ODLQ%RXUHDX m8Q «SLVRGHFHQWUDO GDQV ODFRQVWUXFWLRQGH ODPDJLHQRLUH GX OLYUH
GHODULYDOLW« GHV H[«JªVHV¢ ODFU«PDWLRQGX7DOPXG} LQ3*DQ]'DV%XFK
RS FLW SS   *LOEHUW'DKDQ/HVOLYUHVEU½O«V GX 7DOPXG3DULV /H 6HXLO 
 5 .LHFNKHIHU)RUELGGHQ5LWHV RS FLW SS
 -RVHSK+DQVHQ 4XHOOHQXQG8QWHUVXFKXQJHQ ]XU*HVFKLFKWHGHV+H[HQZDKQVXQGGHU
+H[HQYHLIROJXQJ XP0LWWHODOWHU PV +LOGHVKHLP >@  S   3LHUUHWWH 3DUDY\
mSURSRVGH ODJHQªVHP«GL«YDOHGHV FKDVVHVDX[ VRUFLªUHV OHWUDLW« GH&ODXGH7KRORVDQ
MXJH GDXSKLQRLV YHUV } 0«ODQJHV GH O
FROHIUDQ©DLVH GH5RPH   SS 
  SRXU SOXV GH G«WDLOV VH UHSRUWHU ¢ 3LHUUHWWH 3DUDY\ 'H OD FKU«WLHQW«A URPDLQH ¢ OD
U«IRUPH HQ'DXSKLQH Y¬TXHVILGªOHV HWG«YLDQWV YHUV 5RPHFROH IUDQ©DLVH
GH5RPH YROV
 5LFKDUG.LHFNKHIHU m7KH'HYLO
V&RQWHPSODWLYHV7KH/LEHU LXUDWXV WKH /LEHU YLVL
RQıPDQG&KULVWLDQ$SSUREDWLRQRI-HZLVK2FFXOWLVP} LQ ϒ)DQJHU&RQMXULQJ6SLULWV RS
FLW SS LFL S

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/D5«IRUPH QH ILW TX
DFFUR°WUH OD IRQFWLRQ WDOLVPDQLTXH GH O
FULWXUH
VDLQWH (Q$QJOHWHUUH OHVVROGDWV SDUWLVDQVGX3DUOHPHQWIXUHQW VDXY«VGHV
EDOOHVGHVUR\DOLVWHVSDU OHXUELEOH GHSRFKH  OHV\PEROHGHVELEOHVSURWHV
WDQWHV «WDLW XQ E«OLHU DX FRPEDW XQ ERXFOLHU HW XQ SURMHFWLOH FRQWUH OHV
SDSLVWHV  RQ HQ XVDLW FRPPHGH UHOLTXHV TXL FKDVVDLHQW OHPDOHW DLGDLHQW
¢ODGLYLQDWLRQ ¢ ODP«GHFLQH  RQ OHV H[KLEDLWFRPPHXQH VRUWHGH WRWHP
GDQVGLYHUV FRQWH[WHV VRFLDX[ HWUHOLJLHX[
/LYUHV HW GLYLQDWLRQ
8QH PDQLIHVWDWLRQ SDUWLFXOLªUH GH OD VDFUDOLW« GX OLYUH HVW VRQ XVDJH
GLYLQDWRLUH RQ O
RXYUHDXKDVDUGHW OHSDVVDJH DLQVLG«VLJQ« IDLWILJXUHGH
PHVVDJH GLYLQ LQGLTXDQW OD YRLH ¢ HPSUXQWHU &HWWH WUDGLWLRQ O¢ HQFRUH
DQWLTXH TXLUHPRQWH DX[6RUWHV+RPHULFDHRX 9LUJLOLDQDHHW IDLW GX WH[WH
VXUJLGXKDVDUGXQRUDFOHDLGDQW¢U«VRXGUHXQHFULVHVXUYLWPXWDWLVPXWDQGLV
GDQVOHVYLHVGHVVDLQWV FKU«WLHQV DYHFOD%LEOHHQJXLVHÑ,OLDGHRX¢
(Q«LGH
6
LOQ
HVWQXOEHVRLQ GH UDSSHOHUOHF«OªEUH WRLOH OHJH GHV &RQIHVVLRQV GH
VDLQW $XJXVWLQ OD SURF«GXUH LQWHUYLQW DXVVL GDQV OD YLH GH VDLQW 0DUWLQ
GH7RXUVDXPRPHQWGH VRQ«OHFWLRQ¢O
«SLVFRSDWOHVVRUWHVVHG«FODUªUHQW
HQIDYHXUGXVDLQW FRQWUHVHVULYDX[FRQIRUP«PHQWG
DLOOHXUV¢XQHSURF«
GXUHHIIHFWLYHPHQW DWWHVW«H SHQGDQW OH KDXW 0R\HQJH ORUV GH FH W\SH
G
«OHFWLRQ*U«JRLUHGH7RXUV«YRTXH¢SOXVLHXUVUHSULVHV9DSHU
WLR OLEURUXPSDUIRLVSU«F«G«HGH WURLV MRXUVGHSULªUHV HWGHMH½QH  m/HV
FOHUFV D\DQWSODF« WURLV OLYUHV VXU O
DXWHO ¢ VDYRLU FHX[ GHV 3URSKªWHV GH
O
$S¶WUHGHVYDQJLOHVSULªUHQW OH6HLJQHXUGHIDLUH FRQQD°WUHFHTXLDOODLW
DUULYHU ¢ &KUDPQH HW GH G«FODUHU GDQV VDGLYLQH SXLVVDQFH V
LO DXUDLW XQ
KHXUHX[U«VXOWDW >@} (Q WRXW FDV OHVVRUWHVELEOLFDH TXRLTXHFRQGDPQ
«HVSRXUOHXUFDUDFWªUHVXSHUVWLWLHX[GDQVOHVFDQRQVGHQRPEUHX[V\QRGHV
GX9,H DX;H VLªFOHFRQWLQXªUHQW¢ ¬WUHXWLOLV«HVSDUOHVMXJHVHFFO«VLDVWLTXHV
FRPPHSDUWRXVFHX[TXLDYDLHQW¢WUDQFKHUXQOLWLJHRXVHWURXYDLHQWSODF«V
GHYDQWXQ GLOHPPH
6L OH PLUDFOH GX OLYUH V\PEROLVDLW ¢ OXL VHXO OHV FRQFHSWLRQV GH VDLQW
'RPLQLTXHHQPDWLªUHGHFRPPXQLFDWLRQ«FULWH DYHFOH VXUQDWXUHO OHVFHDX
 %RE6FULEQHUm 7KH,PSDFWRI5HIRUPDWLRQ RQ'DLO\/LIH} LQ*-DULW]«G0HQVFK
XQG 2EMHNW 8Q 0LWWHODOWHU XQG LQ GHUIULOKHQ 1HX]HLW /HEHQᒫ$OOWDJᒫ .XOWXU 9LHQQH
9HUODJ GHU VWHUUHLFKLVFKHQ $NDGHPLH GHU :LVVHQVFKDIWHQ  SS   ϋ7KRPDV
5HOLJLRQDQGWKH'HFOLQHDQG0DJLF RS FLW S YRLUDXVVLSS  1DWDOLH=HPRQ
'DYLV m7KH6DFUHGDQGWKH %RG\6RFLDOLQ 6L[WHHQWK&HQWXU\/\RQ} 3DVWDQG3UHVHQW 
 SS LFL S   '&UHVV\ m%RRNVDV 7RWHP} DUW FLW SS
 3LHUUH&RXUFHOOHm6RXUFHFKU«WLHQQHHWDOOXVLRQVSD±HQQHVGHO
«SLVRGHGX7RLOHOHJH
6DLQW$XJXVWLQ&RQIHVVLRQV9,,, } 5HYXHG
KLVWRLUHHWGHSKLORVRSKLHUHOLJLHXVHV 
 SS 
 6XOSLFLXV 6HYHUXV 9LWD0DUWLQL   - )RQWDLQH «G RS FLW SS   FI
-& 3RXOLQm(QWUHPDJLHHW UHOLJLRQ } DUW FLW SS 
 *U«JRLUHGH7RXUV+LVWRLUHGHV)UDQFV5 /DWRXFKH WUDG 3DULV/HV%HOOHV/HWWUHV
SS 9  DYHFPHQWLRQ GHV WURLV MRXUV GH MH½QH  LELG ,9  S  SRXU OD
FLWDWLRQ HWDXVVL9  S  SRXUG
DXWUHVH[HPSOHVYRLU 35LFKH m/DPDJLH¢ O
«SRTXH
FDUROLQJLHQQH } DUW FLW S   - 5 +DUULV m7KH 6RUWHV 6DQFWRUXPLQ WKH 6W*HUPDLQ
&RGH[JO }$PHULFDQ -RXUQDORI3KLORORJ\   SS 

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GLYLQ JDUDQWLVVDQW OHV IRUPXODWLRQV GH VRQ WH[WH SRO«PLTXH LO Q
HVW SDV
VDQV LQW«U¬W TXH VRQ V\P«WULTXH GH O
DXWUH RUGUH PHQGLDQW VDLQW)UDQ©RLV
G
$VVLVHDLWHXSRXUVDSDUWGDYDQWDJHUHFRXUV¢ODFRXWXPH
SRSXODLUH GHV VRUWHV ELEOLFDH VHORQ OD 9LWDSULPD GH 7KRPDV GH &HODQR
 HW OD/HJHQGDPDMRUGH VDLQW%RQDYHQWXUH /HSUHPLHUUDFRQWH TXH
VDLQW)UDQ©RLVFKHUFKDQWFRPPHQWRE«LU¢ODYRORQW«GLYLQHSRVDO
YDQJLOH
VXU O
DXWHO HW SULD 'LHX GH OXL IDLUH SDUW GH VRQ FRQVHLO ¢ OD SUHPLªUH
RXYHUWXUH GX OLYUH  ¢ WURLV UHSULVHV OD %LEOH V
RXYULW VXU OD 3DVVLRQ GX
&KULVW &HSDVVDJHSU«FªGHLPP«GLDWHPHQW OH U«FLWGH OD VWLJPDWLVDWLRQ ¢
/D 9HUQH &
HVW HQFRUH FHWWH P«WKRGH TXL G
DSUªV VDLQW %RQDYHQWXUH
FRQGXLVLW)UDQ©RLVDXWH[WHGH0DWWKLHXVXUODSDXYUHW«DSRVWROLTXH
O
DPHQDQW¢UHMHWHUWRXWHV OHVSRVVHVVLRQVWHUUHVWUHV HW ¢ IDLUHGHFHSULQFLSH
OHIRQGHPHQWGH VD5ªJOH
/HUHFRXUVGH)UDQ©RLV¢FHWWHSURF«GXUHDUFKD±TXHUHQYRLH¢VDP«ILDQFH
JOREDOH HQYHUV OHV LQWHUSU«WDWLRQV m OLYUHVTXHV} GX FKULVWLDQLVPH  SOXW¶W
TXHG
XQLQVWUXPHQWTX
RQXWLOLVHUDLW HW LQWHUSU«WHUDLWGHPDQLªUHVFRODVWLTXH
O
FULWXUH«WDLW SRXU OXL XQ PR\HQ G
HQWUHUHQ FRQWDFWGLUHFW DYHF-'LHX/D
SRSXODULW« GHV VRUWHVELEOLFDH SHUVLVWDMXVTX
¢ ODILQ GX 0R\HQJH HW DX
G«EXWGHV7HPSVPRGHUQHV ORUVTXHVHU«SDQGLUHQWOHVH[HPSODLUHV LPSULP«V
GHOD%LEOH HW TXHOD5«IRUPHVRXOLJQD O
LPSRUWDQFH GH VD OHFWXUHGDQV OD
SUDWLTXHUHOLJLHXVHTXRWLGLHQQH
/HFRUSV¢OLYUHRXYHUW
m(WOH 9HUEH V
HVW IDLW FKDLU HW LO D KDELW« SDUPL QRXV} -HDQ  
0DLVF
HVWGªVO
$QFLHQ7HVWDPHQWTXHO
«FULWXUHQRXHVRQUDSSRUW DXFRUSV 
m/H S«FK« GH -XGD HVW «FULW DYHF XQ VW\OHW GH IHU DYHF XQH SRLQWH GH
GLDPDQWLO HVWJUDY«} -«U«PLH  4XDQW¢ VDLQW3DXOLO V
DGUHVVH DLQVL
DX[ &RULQWKLHQV  V 9RXV ¬WHVPDQLIHVWHPHQWXQH OHWWUH GX &KULVWUHPLVH ¢
QRV VRLQV «FULWH QRQ DYHF GH O
HQFUH PDLV DYHF O
(VSULW GX 'LHXYLYDQW
QRQVXUGHV WDEOHV GH SLHUUH PDLV VXUGHV WDEOHV GH FKDLU VXU OHV FĕXUV}
&R  
'DQVVHV&KDQWVGHV0DUW\UV3HULVWHSKDQRQYHUV3UXGHQFHGRQQH
XQHLPDJHVDLVLVVDQWHGH FH FRQFHSWG
«FULWXUHLQFDUQ«H GHYHQXHm GH FKDLU
HW GH VDQJ}  VDLQWH (XODOLH DVVLPLOH OHV EOHVVXUHV TXH OXL LQIOLJHQW VHV
WRUWLRQQDLUHV ¢ XQH «FULWXUH SRXUSUH ¢ OD JORLUH GX &KULVW ,,,  HW OH
 7KRPDVGH&HODQR9LWDSULPDV )UDQFLVFLLQ/HJHQGDHV )UDQWLģFL$VVLVLFXVLVVDHFXOLV
[PHW[LYFRQVFULSWDH$QDOHϲϤϡ)UDQFLVFDQD 4XDUDFFKL&ROOHJLXPV%RQDYHQWXUDH
 H SDUWLH F  Qr SS 
 m &XOWRL 7ULQLWDWLV )UDQFLVFXV WHU (YDQJHOLRUXP OLEUXP DSHUDLW WULQR H[SRVHQV D 'HR
WHVWLPRQLR VDQFWXP %HUQDUGL SURSRVLWLRQ FRQILUPDUL ,QSULPD OLEUL DSHUWLRQH LOOXG RFFXUULW
6L YLV SHUIHFWXV HVVH YDGH YHQGH RPQLD TXDH OLDEHV HW GD SDXSHULEXV ,Q VHFXQGD 1LKLO
WXOHULWLV LQ YLD ,Q WHUWLD YHUR  4XL YXOW YHQLUH SRVWPH DEQHJHW VHPHW LSVXPHWWROODW FUXFHP
VXDPHW VHTXDWXUPH +DHFHV DLW YLU VDQFWXV YLWD HWU«JXODQRVWUD >@} %RQDYHQWXUH
9LWH VHX/HJHQGDPDMRUϲ  LQ /HJHQGDHV )UDQFLVFL RS FLW SS  LFL S 

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PDUW\U5RPDLQ VHWUDQVIRUPH HQ LQVFULSWD &KULVWRSDJLQD;  &H
JHQUH GH P«WDSKRUH FRQQXWXQUHJDLQ GH IDYHXU ORUV GH ODUHQDLVVDQFH GX
[LI VLªFOH 8QH KRP«OLH DWWULEX«H ¢+LOGHEHUW GH /DYDUGLQ 
FRPPHQWDQW OH WH[WH m$XGL ,VUDHO SUDHFHSWD YLWDHHW VFULEH HD LQ FRUGH
WXR } 'HXW«URQRPH   FRPSDUH ODSU«SDUDWLRQPDW«ULHOOH G
XQ OLYUH DX
OLEHU FRUGLV
$YHFXQ FRXWHDXOH VFULEHFRPPHQFHSDU¶WHUGXSDUFKHPLQVDJUDLVVH
HW VD VDOHW« JURVVLªUH 3XLV LO HQOªYH OHV FULQV HW OHV ILEUHV DYHFXQH SLHUUH
SRQFH 6
LO \ PDQTXH OHV OHWWUHV «FULWHV QH YDXGURQW ULHQ HW GLVSDUD°WURQW
YLWH $ORUV LO UªJOH OH SDUFKHPLQ GHPDQLªUH ¢SHUPHWWUH ODU«JXODULW« GH
O
«FULWXUH (W DLQVLGRLVWXIDLUH DYHF WRQ FĕXU >@
$XWUH JUDQG DPDWHXU GH P«WDSKRUHV VFULSWXUDOHV $ODLQ GH /LOOH YHUV
 TXL FRPSDUH OH YLVDJH KXPDLQ ¢ XQ OLYUH VXU OHTXHO LO HVW
SRVVLEOHGH OLUHOHVSHQV«HVDVVLPLOHODUREHGH OD5K«WRULTXH¢XQPDQXVFULW
HW IDLW DSSDUD°WUH HQ YLVLRQ3\WKDJRUH LQFDUQDWLRQ GXVDYRLU VFRODLUH VRXV
ODIRUPHG
XQOLYUH,PDJHTXLSHXWG
DLOOHXUVV
DSSOLTXHU¢O
HQVHPEOHGHOD
FU«DWLRQ VHORQ VRQYHUV OH SOXV F«OªEUH m2PQLV PXQGL FUHDWXUD  4XDVL
OLEHU HWSLFWXUD  1RELVHVW HW VSHFXOXP }
,, FRQYLHQGUDLWSRXU ¬WUH H[KDXVWLIG
LQVFULUHFHUDSSRUW HQWUH «FULWXUH
OHFWXUH HWFRUSRUDOLW« ¢ O
LQW«ULHXUGHV UHODWLRQVFRPSOH[HV TX
HQWUHWHQDLHQW
DX0R\HQ$JHWH[WH HW LPDJH TXHVWLRQTX
KLVWRULHQVHW KLVWRULHQV GH O
DUW
RQW DERQGDPPHQWWUDLW«H GHSXLV XQHWUHQWDLQH G
DQQ«HV 0DLV ELHQ TX
¢
O
«YLGHQFH OD VDFUDOLW« GX OLYUH HW GH O
«FULW DLW SDUWLH OL«H DYHF FHOOH GHV
LPDJHV HWU«FLSURTXHPHQWHWTXHOHV\PEROLVPHFRUSV«FULWHQ VRLW«FODLU«
LO QRXV HVW LPSRVVLEOH GH O
DERUGHULFL
'«M¢LOOXVWU«HSDU VRQUHFRXUVDX[VRUWHVELEOLFDHO
DWWLWXGHDPELYDOHQWH
GHVDLQW)UDQ©RLVVHUªJOHVXUO
H[HPSOHGX &KULVWDWWLWXGHGRQWOD/«JHQGHGH
3«URXVHGRQQHO
H[SOLFDWLRQODSOXVG«WDLOO«HXQQRYLFHTXLOXLGHPDQGDLW
ODSHUPLVVLRQG
«WXGLHUOHSVDXWLHU )UDQ©RLV GRQQDHQHIIHW WURLVU«SRQVHV 
VXLYUHO
H[HPSOHGHVVDLQWV DX OLHXGHVHERUQHU¢OLUHFHTX
LOVRQW IDLW IXLU
ODYDQLW«HWO
RUJXHLOOL«V¢ O
«WXGH HW WURLVLªPHPHQWᒫGDQVO
LQFDUQDWLRQ
VDLVLVVDQWHG
XQHLPDJHᒫ VHFRXYULUODW¬WHGH FHQGUHVHQU«S«WDQWSOXVLHXUV
IRLVmMHVXLV OHEU«YLDLUH} 2QUHWURXYHUDLWGHVWKªPHV VLPLODLUHVGDQV OD
 (5 &XUWLXV m/HV\PEROLVPHGX OLYUH} DUW FLW W ,, S  HWDXVVLSS SRXU
OHVH[HPSOHVTXL VXLYHQW
 +LOGHEHUWGH/DYDUGLQ-3 0LJQH«G3/ FROVVT
 $ODQXVDE,QVXOLV 5\WKPXV GH LQFDUQDWLRQH &KULVWL0LJQH «G3/ FRO 
 +DQV%HOWLQJ ,PDJHHW FXOWH  XQHKLVWRLUH GH O
LPDJH DYDQWO
«SRTXH GH O
DUW 3DULV
/H &HUI >@   0LFKDHO &DPLOOH ,PDJHV GDQV OHV PDUJHV $X[ OLPLWHV GH O
DUW
P«GL«YDO3DULV *DOOLPDUG >@   +RUVW:HQ]HO+RUHQXQG6HKHQ 6FKULIW XQG%LOG
.XOWXUXQG*HG¢FKWQLV LP0LWWHODOWHU0XQLFK %HFN   -HDQ&ODXGH6FKPLWWHW-«U¶PH
%DVFKHW «GV /
LPDJH )RQFWLRQV HW XVDJHV GHV LPDJHV GDQV O
2FFLGHQWP«GL«YDO 3DULV
/H/«RSDUGG
RU   -HDQ0DULH 6DQVWHUUHHW -HDQ&ODXGH6FKPLWW /HVLPDJHVGDQVOHV
VRFL«W«V P«GL«YDOHV 3RXUXQH KLVWRLUH FRPSDU«H %XOOHWLQ GH O
,QVWLWXW G
KLVWRLUH EHOJH GH
5RPH /;,; 
 )0 'HORUPH «G /Dm/HJHQGD DQWLTXD V )UDQFLVFL} WH[WH GX060
GH3«URXVH3DULV )UDQFH)UDQFLVFDLQH  ϲ

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VLJQLILFDWLRQ DWWULEX«HDX[ VWLJPDWHV GDQV OHFXOWH GH VDLQW)UDQ©RLV HW GH
VHVGLVFLSOHVDLQVLTXHGDQV O
«PHUJHQFH¢ ODILQGX0R\HQ$JHGH O
LG«DO
GHV mVDLQWV YLYDQWV}
&
HVWGDQV ODP¬PHFRQILJXUDWLRQ TX
LOIDXW VLWXHU(OL]DEHWK 6SDOEHHN
E«JXLQHGX[PHVLªFOHDX[3D\V%DVKRQRU«HGHVWLJPDWHVGRQWOHFLVWHUFLHQ
3KLOLSSH GH&ODLUYDX[ IDLWXQ OLYUHRXYHUWSRXU OHV QRQOHWWU«V 
4XH QXO G
HQWUH OHVKXPDLQV DX[TXHOV OH )LOV GH OD 9LHUJH ,PPDFXO«H
DDSSRUW« OHVDOXW QHSXLVVH VLVLPSOHHW LOOHWWU« TX
LOVRLW DOO«JXHU FRPPH
H[FXVH m-H QH SHX[ FRPSUHQGUH GHV P\VWªUHV VL SURIRQGV SDUFH TXH MH
VXLV VDQV OHWWUHV} RX mSDUFH TXHFHFL HVWXQ OLYUH IHUP« SRXUPRL} &DU
G«VRUPDLV FHW KRPPH RX FHWWH IHPPH VDQV OHWWUHV SRXUUDOLUH QRQ SRLQW
GDQVGHVSDUFKHPLQVQRQSRLQWGDQV GHVGRFXPHQWVPDLVGDQVOHVPHPEUHV
HW OH FRUSV GH FHWWH MHXQH ILOOH 9«URQLTXH YLYDQWH HW RXYHUWH LPDJH
YLYDQWH HWKLVWRLUH DQLP«H GH ODU«GHPSWLRQ WRXW FRPPH V
LO«WDLW OHWWU«
'HPDQLªUHSOXVJ«Q«UDOHOH0R\HQ$JHWDUGLIDERQGHHQVLJQHV FRUSRU
HOVGH FH JHQUH WHOV OHV LQVWUXPHQWV GH OD 3DVVLRQ GX &KULVW TXH O
RQ
mWURXYH} PDW«ULHOOHPHQWGDQV OH FĕXUGH VDLQWH &ODLUH GH 0RQWHIDOFR 
RXODPRUWLILFDWLRQGHVQRQQHVGHVPHPEUHVGXWLHUVRUGUHHWGHVIODJHOODQWV
TXL LQFDUQHQWXQH WHQGDQFHPDVVLYH ¢UHYLYUH OD3DVVLRQGX &KULVW HW ¢HQ
RIIULU SDU O¢ DX[\HX[ GXSXEOLFXQH DXWUH IRUPHGH OHFWXUH  FRQVLG«UHU
O
mDXWUHIDFHGX VDFU«} FHOOHGHVPDJHVHW GHV VRUFLªUHVRQFRQVWDWHTXH
ODG«PRQRORJLH GXG«EXW GH O
¤JHPRGHUQH mOLW } GHPDQLªUHDQDORJXH OH
FRUSV GH OD VRUFLªUHSRXU \ G«FRXYULUOD mPDUTXHGXGLDEOH}
/
«FULWXUHPR\HQGHFRPPXQLFDWLRQDYHFOHVXUQDWXUHO
'«EXWDQW DYHF OHV GL[ FRPPDQGHPHQWV m WDEOHV GH SLHUUH «FULWHV GX
GRLJW GH 'LHX} ([RGH   mĕXYUH GH 'LHX >GRQW@ O
«FULWXUH «WDLW
FHOOH GH 'LHX JUDY«H VXU OHV WDEOHV} ([RGH   ODWUDGLWLRQ MXG«R
FKU«WLHQQH FRQWLQXH GH IDLUH HQVXLWH GH PXOWLSOHV U«I«UHQFHV ¢ O
«FULWXUH
GLYLQH HQWUH DXWUHV GDQV OH OLYUH Ñ(]HFKLHO   HW   R» LO IDXW
OLWW«UDOHPHQW PDQJHU DYDOHU HW GLJ«UHU OHOLYUH /HV DYHUWLVVHPHQWV GLYLQV
 *DEULHOOD=DUUL/H VDQW«YLYH 3URIH]LHGL FRUWH H GHYR]LRQHIHPPLQLOH WUD 
H 

7XULQ 5RVHQEHUJ 	6HOOLHU  $YLDG0.OHLQEHUJ 3URSKHWV LQ WKHLU 2ZQ &RXQWU\
/LYLQJ6DLQWVDQGWKH0DNLQJRI6DLQWKRRGLQ WKH/DWHU0LGGOH$JHV&KLFDJR7KH8QLYHUVLW\
RI&KLFDJR 3UHVV 
 : 6LPRQV HW- ( =LHJOHU m3KHQRPHQDOO5HOLJLRQ LQ WKH 7KLUWHHQWK&HQWXU\ DQG ,WV
,PDJH (OL]DEHWK6SDOEHHNDQG WKH 3DVVLRQ&XOW} LQ: - 6KHLOV HW':RRG«GV :RPHQ
LQ WKH &KXUFK 2[IRUG %DVLO%ODFNZHOO SS 
 9LWD(OL]DEHWKVDQFWLPRQLDOLVLQ(UNHQURGH &DWDORJXVFRGLFXPKDJLRJUDSKLFXPELEOLR
WKHFDH5HJLH%UX[HOOHQVLV , %UX[HOOHV /D6RFL«W«GHV %ROODQGLVWHV  S 
 (UQHVWR0HQHVW¶«G ,OSURFHVVRGL FDQRQL]]FL]LRQHGL&KLDUDGD0RQWHIDOFR3«URXVH
)ORUHQFH5HJLRQH GH+
8PEULDm/DQXRYD ,WDOLD}(GLWULFH  SS
 /HPDUWHDX GHVVRUFLªUHV H SDUWLH OUH TXHVWLRQ FKDS;9, 2QWURXYHUD OHVSUHPLªUHV
DQDO\VHVGHFHSDUDOO«OLVPHFKH]0DUFHOOR&UDYHUL6DQW«H VWUHJKH0LODQ0RQGDGRUL 
3HWHU'LQ]HOEDFKHU +HLOLJH RGHU+H[HQ " 6FKLFNVDOH DXII¢OOLJHU )UDXHQ LQ0LWWHODOWHU XQG
)UL±KQHX]HLW =XULFK $UWHPLV	:LQNOHU  SS 

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SHXYHQWSUHQGUHXQHIRUPH«FULWH  W«PRLQODIDPHXVHm«FULWXUH VXUOHPXU}
0HQ«PHQ«WHNHOXSKDUVLQ GDQV OHOLYUHGH'DQLHO   ¢   ORUVTXH
mVRXGDLQ DSSDUXUHQW GHV GRLJWV GH PDLQ KXPDLQH TXL VH PLUHQW ¢ «FULUH
>@ VXU OHSO¤WUH GXPXU GXSDODLVUR\DO} GH 1DEXFKRGRQRVRU RXHQFRUH
OHOLYUHGH=DFKDULH DYHFOHYROXPHQYRODQWFRQWHQDQWXQHPDO«GLFW
LRQGLYLQH G«YDVWDWULFH &
HVW OH F«OªEUH OLYUH VFHOO« GH O
$SRFDO\SVH GH
-HDQ   TXLU«FDSLWXOH FHWWH WUDGLWLRQ
(WMHYLV GDQV ODPDLQ GURLWH GH &HOXL TXL VLªJH VXU OH WU¶QH XQ OLYUH
URXO« «FULWDXUHFWR HW DXYHUVR HW VFHOO«GHVHSW VFHDX[(WMHYLV XQ$QJH
SXLVVDQWSURFODPDQW ¢SOHLQHYRL[ m4XLHVWGLJQHG
RXYULUOH OLYUH HW G
HQ
EULVHUOHV VFHDX[" }
,QFDUQDQWSDUIDLWHPHQW O
DPELYDOHQFHGH OD VDFUDOLW« LQK«UHQWH ¢ O
«FULWXUH
GLYLQH O
RXYHUWXUHGHVVFHDX[G«FKD°QHXQHV«ULHGHFDODPLW«VTX
LOOXVWUHQW
GªVOHKDXW0R\HQJHOHVHQOXPLQXUHVRUQDQWGDQVGHQRPEUHX[PDQXVFULWV
OHV FRPPHQWDLUHV GH%HDWXV GH/LHEDQDVXU O
$SRFDO\SVH
A /HV YLVLRQV GH OLYUHV VDFU«VFRQWLQXªUHQWGHKDQWHUOHV YLHV GHV3ªUHV GH
O
JOLVHHWGHV VDLQWVSDUIRLV VXUOHPRGªOHGX F«OªEUHWRLOH OHJHDXJXVWLQLHQ
7«PRLQFHWH[HPSOHKRQJURLV  VDLQWH 0DUJXHULWH ILOOH GX URL
%«OD,9 U  DYDLWSRXU FRQIHVVHXUXQ FHUWDLQ0DUFHOOXV SULHXU
SURYLQFLDOGHVGRPLQLFDLQVTXLVRXKDLWDQWFRQQD°WUHODSHUIHFWLRQGHV3ªUHV
GXSDVV«mREWLQWVDWLVIDFWLRQORUVG
XQU¬YHDXFRXUVGXTXHOLO OXL IXWUHPLV
XQ OLYUH >OLEHU TXDVL URWXOXV@ «FULW HQ OHWWUHV G
RU TXL OXL DSSULW HQ TXRL
FHWWHSHUIHFWLRQ FRQVLVWDLW
XQHHQXPHUDWLRQGH GRQQ«HVGLVSDUDWHV VXUOH FRQWDFW«FULW DYHF'LHX
HW OHV VDLQWV RX ¢ O
RSSRV« DYHF OHV G«PRQV HW OH GLDEOH QRXV DYRQV
SU«I«U« ODSU«VHQWDWLRQGH WURLV V«ULHV DVVH]ELHQGRFXPHQW«HV  ODWUDGLWLRQ
GHORQJXHGXU«HGHODOHWWUH F«OHVWH +LPPHOVEULHI OHSDFWHPDQXVFULWDYHF
OH G«PRQ HW O
LQWHUYHQWLRQ GHV DJHQWV GLYLQV VXU OHV UHJLVWUHV «FULWV GHV
ERQQHV HWPDXYDLVHVDFWLRQV
/DOHWWUH F«OHVWH
/HV FRXUULHUV GLYLQVDERQGHQWGDQVOHVP\WKRORJLHVDQWLTXHVWDQW «J\S
WLHQQH DLQVL DXUDLW «W« U«Y«O« OH SODQ GX WHPSOH G
(GIRX SK«QLFLHQQH
EDE\ORQLHQQH TXH JU«FRURPDLQH GDQV OH FXOWH G
$VFO«SLRV GHV W«PRLQV
SU«WHQGHQW DYRLUUHFRXYU« OD YXHJU¤FH ¢XQH OHWWUH TXH OH P«GHFLQ GLYLQ
OHXU DXUDLW DGUHVV«H 5HSULVH SDU OHFKULVWLDQLVPHSULPLWLI FHWWHWUDGLWLRQ
 -RKQ::LOOLDPV7KH,OOXVWUDWHG%HDWXV$ &RUSXVRIWKH,OOXVWUDWLRQVRIWKH &RPPHQW
DU\RQWKH$SRFDO\SVH /RQGUHV+0LOOHU3XEOLVKHUV 
 9LWD E«DWH0DUJDULWHGH 8QJDULD2UGLQLV3UHGLFDWRUXP LQ .%DOHUS£GK£]L%ROGRJ
0DUJLWV]HQWW«DYDW£VL LLJ\H HV OHJĕVLEE ODWLQ0DUJLWOHJHQGD /HFDV GH OD FDQRQLVDWLRQ GH
VDLQWH0DUJXHULWHHWVDSOXVDQFLHQQH O«JHQGH%XGDSHVW6WHSKDQHXP  S   (PHULFXV
6]HQWS«WHU\«G6FULSWRUHV5HUXP+XQJDULFDUXPWHPSRUHGXFXP UHJXPTXHVWLUSLV$USDGLD
QDH *HVWDUXP%XGDSHVW $FDGHPLD/LWWHU +XQJDULFD1DS.LDGµ >@  ,, S 
 : 6SH\HU m'DV %XFK} DUW FLW SS   .DUO .HU«Q\L 'HU J¶WWOLFKH$UW]W
6WXGLHQ LOEHU$VNOHSLRVXQG VHLQH.XOWVW¤WHQ 6WXWWJDUW .OHWW&RWWD 

* ./$1,&=$<, .567) 86$*(65(/,*,(8;
FRQYRTXH DXVVLELHQ3DF¶PHI IRQGDWHXUGXPRQDFKLVPH TXLUH©RLW
VD5ªJOH G
XQ DQJH TXH VDLQW 0DUWLQ VHORQ *U«JRLUH GH 7RXUVOH URL
&KLOS«ULF I ILW G«SRVHUXQH GHPDQGH «FULWH VXU OH WRPEHDX GX VDLQW
DYHFXQ SDS\UXV YLHUJH SRXU ODU«SRQVH  WURLV MRXUV SOXV WDUG LO O
REWLQW
«FULWH «JDOHPHQW
0DLV F
HVWDX 9,H VLªFOHTX
DSSDUD°WO
DUFK«W\SHGHODm/HWWUH F«OHVWH}
FHOOH TXL H[KRUWH ¢ REVHUYHU OH MRXU GX 6HLJQHXU  PHQWLRQQ«H SRXU OD
SUHPLªUH IRLV SDU/LFLHQ «Y¬TXH GH &DUWKDJH W GDQV XQHPLVVLYH ¢
9LQFHQW «Y¬TXH G
,EL]D HOOH HVW DWWHVW«H HQ YHUVLRQV JUHFTXH V\ULDTXH
DUP«QLHQQHDUDEH«WKLRSLHQQHHWODWLQH DYDQWG
¬WUHWUDGXLWHHQGHPXOWLSOHV
ODQJXHV YLHX[QRUURLV DQJORVD[RQJD«OLTXHIUDQ©DLVHVSDJQRO DOOHPDQG
HW GLYHUVHV ODQJXHV VODYHV
&HWWHOHWWUH TXLVHORQOHWH[WHSODQDLWDXPLOLHXGX VDQFWXDLUHGH O
«JOLVH
GX VDLQW DS¶WUH3LHUUH SUREDEOHPHQW FRPSRV«HSDUXQ FOHUFGDQV OH QRUG
HVWGH O
(VSDJQHRXOH VXGGHOD*DXOHSHXDSUªVRUGRQQDLWDX[ILGªOHV
G
REVHUYHU WUªV VWULFWHPHQW OH MRXU GX 6HLJQHXU LQGLFH GH mMXGD±VDWLRQ}
VHPEOHWLOIDXWHGHTXRLLOV V
H[SRVDLHQW¢GHV FK¤WLPHQWV DSRFDO\SWLTXHV
TXLUDSSHOOHQWᒫYRLUH VXUSDVVHQWᒫ OHVPHQDFHV WHUULILDQWHV GHV PDO«GLFW
LRQVHWH[FRPPXQLFDWLRQVPRQDVWLTXHV/DTXHVWLRQGH O
«FULWXUHU«DSSDUD°W
GDQVODFRQFOXVLRQ
0DOKHXUDXSU¬WUH TXLOLW FHWWHOHWWUHHWQ
HQSUHQGSRLQW FRSLHSRXUVRQ
XVDJHPDOKHXU¢FHX[TXLOLVHQWFHWWHOHWWUH HWHQGLVVLPXOHQWTXHOTXHFKRVH
>@ HW PDXGLWV VRLHQW FHX[ TXL VH WRXUQHQW FRQWUH PRL HW GLVHQW TXH FHWWH
OHWWUHQH YLHQW SRLQWGHV &LHX[ >@ &HWWH OHWWUHQ
DSRLQW«W«IDLWH GHPDLQ
G
KRPPHPDLV GHPRQ GRLJWVDLQW HWYLYDQW HWVHORQOH YĕXGHPRQ3ªUH
LQYLVLEOH HWSDUO
ĕXYUHGX 6DLQW(VSULW
'HVYHUVLRQV GH FHWWH OHWWUH DSSDUDLVVHQW XOW«ULHXUHPHQWGDQV GHV VLWXD
WLRQV WUªV GLYHUVHV  DX YQLH VLªFOH HQ )UDQFH $OGHEHUWOH /XQDWLTXH TXL
V
DXWRSURFODPDLWHYDQJHOLVWHHW SU¬FKDLW DX[HQYLURQVGH 6RLVVRQV SRUWDLW
DYHFOXLXQHm OHWWUH F«OHVWH} FHQV«H OXLDYRLU«W« WUDQVPLVH SDUO
DUFKDQJH
VDLQW0LFKHO HOOHIXWFRQGDPQ«HSDUOHSDSH=DFKDULHHQHWGHUHFKHI
SDU&KDUOHPDJQH GDQV <$GPRQLWLRJHQHUDOLV GH  TXL G«QRQ©DQWFHWWH
mOHWWUH IDXVVH HW K«U«WLTXH} RUGRQQD GH ODEU½OHU 2Q SU«WHQGDLW TX
HOOH
 3DOODGLXV+LVWRULFL/DXVLDFD  
 +LVWRLUH GHV)UDQFV RS FLW 9  S
 +LSSRO\WH 'HOHKD\H m1RWH VXU ODO«JHQGH GH OD OHWWUH GX &KULVW WRPE«H GX FLHO}
%XOOHWLQGH O
$FDG«PLH5R\DOHGH%HOJLTXH &ODVVHGHOHWWUHV HWVFLHQFHVPRUDOHVHWSROLWLTXHV
HWGH ODFODVVHGHVEHDX[DUWV  SS   0D[LPLOLDQ%LWWQHU m 'HUYRP+LPPHO
JHIDOOHQH%ULHI&KULVWLLQVHLQHQPRUJHQO¢QGLVFKHQ9HUVLRQHQXQG5HFHQ]LRQHQ}'HQNVFKULIWH
2VWHUUHLFKLVFKH $NDGHPLH GHU :LVVHQVFKDIWHQ 3KLOKLVW .ODVVH   SS 
:5 -RQHV m 7KH +HDYHQO\ /HWWHU LQ 0HGLHYDO (QJODQG} 0HGLHYDOLD HW +XPDQLVWLFD 
 SS   -& 3RXOLQ m(QWUH PDJLH HW UHOLJLRQ } DUW FLW SS GRQQH
XQH DPSOHELEORJUDSKLHFRPSO«PHQWDLUH
 0 %LWWQHU m'HUYRP+LPPHOJHIDOOHQH%ULHI&KULVWL } DUW FLW SS  HW 
 -HIIUH\ %XUWRQ 5XVVHO 'LVVHQW DQG 5HIRUP LQ WKH (DUO\ 0LGGOH $JHV %HUNHOH\
/RV$QJHOHV7KH8QLYHUVLW\ RI&DOLIRUQLD3UHVV  S 

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«WDLW GHVFHQGXH GHV FLHX[ ¢-«UXVDOHP PRWLI ILJXUDQW GDQV GHV YHUVLRQV
ODWLQHVXOW«ULHXUHV GRQWODSOXVDQFLHQQHFRQVHUY«HUHPRQWHDX;,,H VLªFOH
0HQWLRQQ«HQ,UODQGHHWHQ$QJOHWHUUHDX,;HVLªFOHOHSK«QRPªQHFRQQXW
XQUHJDLQGHYLJXHXUSHQGDQWODS«ULRGHGHVFURLVDGHV  3LHUUH O
(UPLWHTXL
SU¬FKD ODSUHPLªUHG
HQWUH HOOHVSU«WHQGLWOH IDLUH VXURUGUHG
XQH OHWWUHGX
&KULVW WRXW FRPPH OHV SU«GLFDWHXUV DSRFDO\SWLTXHV GHV WURLVLªPH HW TXD
WULªPH FURLVDGHV  YHUV O
DEE«(XVWDFKHGH)OD\WKDXPDWXUJHU«SXW«
SU¬FKDQW OD TXDWULªPHILW GHP¬PH VHORQ5RJHUGH+RYHGHQ FKURQLTXHXU
GX [LLI VLªFOH TXL LQV«UD GDQV VRQ RXYUDJH XQHFRSLH GH OD OHWWUH 3DU
DLOOHXUV HQ)UDQFH -DFRE GH+RQJULH FKHIGHVSDVWRXUHDX[ VHSU«WHQGDLW
HQ  SRUWHXUG
XQHOHWWUH TXHOXLDXUDLWUHPLVHOD9LHUJH0DULHHQWRXU«H
GHFRKRUWHVG
DQJHV&HVFRXUULHUV DERQGHQWFKH]OHVIODJHOODQWVGDQVOHV
PRXYHPHQWV DSRFDO\SWLTXHV GHPDVVH GHV [LQH HW [LYH VLªFOHV
3HQGDQW OH 0R\HQ JH WDUGLI 0DGHOHLQH GH )ULERXUJ mXQH IDXVVH
P\VWLTXH} TX
«YRTXH -RKDQQHV 1LGHU GDQV VRQ )RUPLFDULXV V
DSSURSULD
OHJHQUH &HWWH&ODULVVHF«OªEUHSRXUVHVYLVLRQVHWUDYLVVHPHQWVIU«TXHQWV
SU«WHQGDLW¬WUHSDUIRLVDVSLU«HFRUSRUHHWDQLPDMXVTX
¢GLVSDUD°WUHSK\VLTXHP
HQW8QMRXUGH  DORUV TXH GHYDQW O
LPSRVVLELOLW«GH ODWURXYHU ¢
O
LQW«ULHXU FRPPH ¢ O
H[W«ULHXU GX FRXYHQW OHV UHOLJLHXVHV HQYLVDJªUHQW
G
DERUG XQH IXLWH VRXV O
LQIOXHQFH GX GLDEOH HOOHV G«FRXYULUHQW GDQV OH
FKĕXUGH O
«JOLVH FRQYHQWXHOOH XQH OHWWUH mWRPE«H GHV &LHX[} HW «FULWH
HQ DOOHPDQGSDU0DGHOHLQH GH VRQSURSUH VDQJ 2Q QH ODUHWURXYDTXH
TXDWUH MRXUV SOXV WDUG LQDQLP«H GHYDQW OH VDQFWXDLUH 5HYHQXH ¢ HOOH DX
ERXWGHWURLVMRXUVHOOHGHPDQGDGHTXRL«FULUH HW GDQVXQHQRXYHOOHOHWWUH
H[KRUWD OHVPHPEUHV GX FRXYHQW ¢ U«IRUPHU OHXUYLH
&
HVWO¢XQ FDV IRUW«FODLUDQWG
DXWRVDQFWLILFDWLRQGHV m VDLQWVYLYDQWV}
¢ ODILQ GX0R\HQJH TXLDQQRQFH SDU OH WKªPH GHODOHWWUH «FULWH DYHF
GXVDQJ ODSRSXODULW«FURLVVDQWH GXSDFWHIDXVWLHQVLJQ«DYHFOHGLDEOH /H
 :5-RQHV m7KH+HDYHQO\/HWWHU} DUW FLW SS 
 +HLQULFK+DJHQPH\HU 3HWHUGHU(UHPLWH/HLS]LJ  SS 
 &KURQLFD0DJLVWěL5RJHULGH+RXHGHQH:LOOLDP6WXEEV«G5ROOV6HULHVYROV
/RQGUHV  YRO SS  
 1RUPDQ&RKQ/HVIDQDWLTXHVGH O
$SRFDO\SVH PLOO«QDULVWHVU«YROXWLRQQDLUHV HWDQDU
FKLVWHV P\VWLTXHVDX0R\HQJH 3DULV 3D\RW  SS HW S 
 3HWHU'LQ]HOEDFKHUHW.XUW5XKm0DJGDOHQDYRQ)UHLEXUJ} LQ'LHGHXWVFKH/LWHUDWXU
GHV 0LWWHODOWHUV 9HUIDVVHUOH[LNRQ /HLS]LJ%HUOLQ 6WDPPOHU$9DOWHUGH *UX\WHU 
YRO SS   VXU 1LGHU YRLU (XJHQ +LOOHQEUDQG 'LH GHXWVFKH /LWHUDWXUH RS
FLW SS  HW :HUQHU 7VFKDFKHU 'HU )RUPLFDULXV GHV -RKDQQHV 1LGHU YRQ 
6WXGLHQ ]X GHQ$QIDQJHQ GHU HXURSDLVFKHQ +H[HQYHUIROJXQJHQ LP 6SDWPLWWHODOWHU $DFKHQ
6KDNHU 
 -RKDQQHV1LGHU )RUPLFDULXV , +HOPVWHGW SS
 :LOKHOP6FKOHXSQHU«Gm0DJGDOHQDYRQ)UHLEXUJ(LQHSVHXGRP\VWLFKH(UVFKHL
QXQJGHV VSDWHUHV 0LWWHODOWHUV} 'HU.DWKROLN   SS 
 :LOKHOP 2HKO 'HXWVFKH0\VWLHNEULHIH GHV0LWWHODOWHUV  'DUPVWDGW :LV
VHQVFKDIWOLFKH%XFKJHVHOOVFKDIW>:%*@H «G SS HW 

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)RUPLFDULXV GH 1LGHUVH VLWXHGRQF VXU ODOLJQH GHSDUWDJH GHV HDX[ HQWUH
OHV DSSDULWLRQV WDUGRP«GL«YDOHVGHYHQXHV GHSOXVHQ SOXV VXVSHFWHV HWOD
FU«DWLRQ GXQRXYHDX VW«U«RW\SHG«PRQRORJLTXH OH VDEEDWGHVVRUFLªUHV
3DFWHVDYHF OH GLDEOH
&RPPHSU«F«GHPPHQW ODWUDGLWLRQ HQUHPRQWH ¢ O
$QWLTXLW« DYHFXQH
RULJLQH SUREDEOHPHQW RULHQWDOH  9$YHVWDPHQWLRQQH XQ LPSRVWHXU TXL
WHQWD GH FRQTX«ULUXQ UR\DXPH ¢O
DLGHGHV G«PRQV  OH 6KDKQDPH /LYUH
GHV5RLVGH)HUGRZVLUDFRQWHO
KLVWRLUHVLPLODLUHG
XQMHXQHKRPPHVLJQDQW
XQSDFWHDYHFOHG«PRQ,EOLV  HW,VD±H  VHIDLWO
«FKRGHFHVSDUROHV 
m1RXV DYRQV FRQFOX XQH DOOLDQFH DYHF ODPRUW DYHF OH VK«RO QRXV DYRQV
IDLW XQ SDFWH} 'DQV XQH O«JHQGH GX LYH VLªFOH TXL SHUVLVWH MXVTX
¢ OD
/«JHQGH GRU«H DX [LQH VHORQODTXHOOH&\SULHQ MHXQHKRPPH YHUV« GDQV
O
DUWGH ODQ«FURPDQFLHTXL IDXWHG
DYRLUU«XVVL¢V«GXLUHXQHMHXQHYLHUJH
QRPP«H -XVWLQH DYHFO
DLGHGHV G«PRQV VH FRQYHUWLW DX FKULVWLDQLVPH HW
EU½ODVHV OLYUHV GHPDJLH LO Q
HVWSDVIDLW U«I«UHQFHH[SOLFLWHPHQWDXSDFWH
DYHF OH G«PRQ
&
HVWHQ IDLW ¢ODO«JHQGHGH%DVLOH OH*UDQG «Y¬TXH GH &«VDU«H
 TXHUHPRQWH OD SUHPLªUH «YRFDWLRQ G
XQ SDFWH «FULW /
HVFODYHGH
%DVLOH TXL G«VLUDLW V«GXLUH OD ILOOH G
XQ V«QDWHXUHW DYDLW GHPDQG« O
DLGH
G
XQPDJLFLHQ SRXU«YRTXHUOHGLDEOH \ SDUYLQW HQ «OHYDQW ¢ PLQXLW DX
GHVVXV GH ODWRPEH G
XQSD±HQ ODOHWWUH TXHOH PDJLFLHQOXL DYDLWUHPLVH 
DSUªVDYRLUOX ODPLVVLYHHW FUDLJQDQWXQPDUFK« GHGXSHV OHV mSHUILGHV }
FKU«WLHQVRQWODG«WHVWDEOHKDELWXGHGH VHUHSHQWLU DSUªVDYRLUREWHQX GH OXL
FHTX
LOV YHXOHQWOHGLDEOHH[LJHDHQ «FKDQJHGH VHVVHUYLFHVXQUHQLHPHQW
«FULWGX&KULVW0DLVHQVXLWH VDLVLSDUOHUHSHQWLU OHMHXQHKRPPHVHWRXUQD
YHUV VDLQW%DVLOHTXLSDUYLQW ¢U«FXS«UHUOHSDFWH  FHOXLFL DSSDUXWSODQDQW
GDQV OHV DLUV DORUV TX
LO «WDLW HQ WUDLQ GHIDLUH RUDLVRQ HQ SXEOLF OHMHXQH
KRPPHOH UHFRQQXWSRXUVLHQ HWOHVDLQW SURF«GD¢ VDGHVWUXFWLRQSXEOLTXH
/
KLVWRLUH IXW HQVXLWHUDFRQW«HSDU+LQFPDUGH5HLPV F
HVW¢ VHV\HX[ XQ
 &DUOR *LQ]EXUJ/H VDEEDWGHV VRUFLªUHV 3DULV *DOOLPDUG >@  SS  
0LFKDHO %DLOH\ m7KH0HGLHYDO&RQFHSW RIWKH :LWFKHV
 6DEEDWK} ([HPSODULD  
SS  YRLU DXVVLO
XQGHV RXYUDJHV OHVSOXV U«FHQWV0 2VWRUHURHWDOLL /
LPDJLQDLUH
GX VDEEDW GLWLRQ FULWLTXH GHV WH[WHV OHV SOXV DQFLHQV FF /DXVDQQH &DKLHUV
ODXVDQQRLV G
KLVWRLUH P«GL«YDOH  
 (QVHPEOHGHV WH[WHV VDFU«VFDQRQLTXHV GX ]RURDVWULVPH 1G7
 &KULVWD +DELJHU7XF]D\ m'HU'¤PRQHQSDNW LQ GHU PLWWHODOWHUOLFKHQ 4XHOOHQ} LQ
&'DXYHQ9DQ.QLSSHQEHUJ HW +%LUNKDQ «GV6RZROG LFK LQIU¶LGHQ VLQJHQ )HVWJDEH
IXU$QWKRQLXV+7RXEHU]XP  *HEXUVWDJ $PVWHUGDP$WODQWD$PVWHUGDPHU%HLWUDJH]XU
OWHUHQ*HUPDQLVWLN %G  SS 
 /HRSROG.UHW]HQEDFKHU 7HXIHOVEXQGHU XQG)DXVWJHVWDOWHQ XQ $EHQGODQGH .ODJHQ
IXUW 9HUODJGHV*HVFKLFKWVYHUHLQHVIXU .¤UQWHQ SS 
 $FWD6DQFWRUXPTXRWTXRWWRWHRUEHFROXQWXU,LLQ $$ 66 FROV  /XGZLJ
5DGHUPDFKHUm'LHJULHVFKLFKHQ4XHOOHQ]XU)DXVWVDJH} 6LW]XQJEHULFKWHGHU3KLORORJLVFKHQ
ᒫ+LVWRULVFKHQ .ODVVHGHU$NDGHPLHGHU :LVVHQVFKDIWHQ9LHQQH   SS 

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FDV IUDSSDQWGHQ«FURPDQFLHGDQV VRQ'LYRUFHGH/RWKDLUH HW7KHXWEHUJD
YHUV  SXLVUHSULVHGDQV OD/«JHQGHGRU«HX
0DLVGHWRXWHV OHV O«JHQGHVGH O
$QWLTXLW« HWGXG«EXWGX0R\HQJH
OD SOXV F«OªEUH HVW VDQV GRXWH O
KLVWRLUH JUHFTXH GH 7K«RSKLOH TXL ELHQ
TX
DWWULEX«H¢(XW\FKLDQRVSDWULDUFKH«FULYDQWYHUVGDWHSUREDEOHPHQW
GHVSUHPLªUHVG«FHQQLHVGXYQH VLªFOH$XWHPSVGH O
HPSHUHXU-XVWLQLHQ
7K«RSKLOH «FRQRPH GH O
JOLVHG
$GDQDHQ &LOLFLH IXW XQMRXU TXRLTXH
HVWLP« GLJQH GH O
«Y¬FK« G«PLV GH VHV IRQFWLRQV HW GDQV VRQ G«VHVSRLU
LO VH WRXUQD YHUV XQPDJLFLHQMXLI TXL OXL DUUDQJHD XQH UHQFRQWUH DYHF OH
GLDEOH (Q«FKDQJH G
XQUHQLHPHQWGX&KULVW HW GHOD9LHUJHTX
LOVLJQDGH
VDPDLQ LO REWLQW O
DLGHGXGLDEOH0DLVV
«WDQWHQVXLWHUHSHQWL LO VHWRXUQD
YHUV OD9LHUJHTXLU«FXS«UDOHFRQWUDW 7UDGXLWHHQODWLQ¢ ODFRXUGH&KDUOHV
OH &KDXYH ISDUXQ GLDFUHQRPP«3DXO UHSULVH YHUV GDQV XQH
DXWUHYHUVLRQVRXVODSOXPHGH+URWVZLWKDGH *DQGHUVKHLPXQHUHOLJLHXVH
DXWHXUGHPXOWLSOHV WH[WHV ODO«JHQGHILJXUHGDQV OHVĕXYUHV GH0DUERG
GH5HQQHV W  GH *XLEHUWGH 1RJHQWI  SXLV HQWUH GDQV OH
YDVWH UHFXHLO GHV 0LUDFOHV GH 1RVWUH 'DPH U«GLJ« SDU *DXWLHU GH &RLQFL
W  DYDQW GH IRXUQLU ODPDWLªUH G
XQH SLªFH GH 5XWHEHXIHW GH VH
U«LQFDUQHUGDQV OD/«JHQGH GRU«H
/
«YROXWLRQKLVWRULTXHGH O
XVDJH GHO
«FULWXUHVH WUDGXLWSDU O
DWWHQWLRQ
WRXMRXUVSOXV VRXWHQXHSU¬W«H ¢ ODVLJQDWXUHGXSDFWH $ORUVTXHODYHUVLRQ
HQFRUHUXGLPHQWDLUHGH3DXOOH'LDFUH DX;H VLªFOHVDQVPHQWLRQQHUOH IDLW
TXH 7K«RSKLOH «FULW GH VRQ SURSUH VDQJ VH ERUQH ¢ LQVLVWHU VXU OH VFHDX
DSSRV«DYHF VRQDQQHDX -DFTXHV GH 9RUDJLQHUDFRQWH OHV FKRVHV DLQVL 
m7K«RSKLOH >@ «FULYLW GH VRQ SURSUH VDQJ O
DFWH >FKLURJUDSKXP@ GH VD
UHQRQFLDWLRQ HWGH VRQDEMXUDWLRQ OH VFHOODHQVXLWH GH VRQ VFHDX OH GRQQD
 +LQFPDUXV 'H GLYRUWLR /RWKDěL HW 7KHXWEHUJDH 3/ FROV  ,DFRSR GH
9DUD]]H/HJHQGD$XUHD*LRYDQQL3DROR0DJJLRQL«G *DOX]]R6LVPHO FKDS 
SSHW SS 
 $UWXUR *UDI ,, 'LDYROR 5RPH 6DOHPR (GLWULFH >@  SS  .DUO
3OHQ]DW'LH7KHRSKLOXVOHJHQGHXQGHQ'LFKWXQJHQGHV0LWWHODOWHUV%HUOLQ1HQGHOQ0DWWKLHVHQ
m*HUPDQLVFKH 6WXGLHQ}.UDXV 5HSULQW >@  3DVFDO 7H[LHU m'X SDFWH GH
7K«RSKLOHDXSDFWHGXVRUFLHU}LQ+LVWRLUHGHVIDLWVGHODVRUFHOOHULH$FWHVGHOD9,,,HUHQFRQWUH
G
KLVWRLUHUHOLJLHXVHWHQXH¢)RQWHYUDXOWOHV HWRFWREUH$QJHUV3UHVVHVXQLYHUVLWDLUHV
G
$QJHUV  SS
 ** 0HHUVVHPDQ «G m .ULWLVFKH *ORVVHQ RS GH *ULHNVH 7KHRSKLOXV/HJHQGHH HHXZ HQ KDDU ODWLMQVH YHUWDOLQJ H HHXZ} 0HGHOLQJHQ YDQ GH .RQLQNOLMNH 9ODDPV
$FDGHPLHYRRU:HWHQVFKDSSHQ /HWWHUHQ HQ 6FKRQH.XQVWHQ YDQ%HOJL­ .ODVVH GHU/HWWHUHQ
%UX[HOOHV  S  HW SS 
 +URWVZLWKD/DSVXVHW FRQYHUVLR 7KHRSKLOLYLFHGRPLQL LQ3 YRQ:LQWHUIHOGW«G
+URWVYLWKDH 2SHUD 0*+65*LQ 8VXP 6FRODUXP  >@  SS   +URWVZLWKD
U«FULW DXVVL ODO«JHQGHGH%DVLOHLELG SS 
 /«RQ (UQDXOG m0DUERGH «Y¬TXH GH 5HQQHV 6DYLH HW VHV ĕXYUHV }
%XOOHWLQ HWP«PRLUHVGH OD6RFL«W«DUFK«RORJLTXHGX G«SDUWHPHQWÑ,OOHHW9LODLQH  
SS
 $$ 66)HEU , SVT  3/ FROV VT
 )U«G«ULF 9.RHQLJ /HV PLUDFOHV GH 1RVWUH 'DPHSDU *DXWLHUGH &RLQFL *HQªYH
'UR]  , m&RPPHQW7K«RSKLOXV YLQW ¢ S«QLWHQFH}
 **0HHUVVHPDQ m .ULWLVFKH*ORVVHQ} DUW FLW S 

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WRXW VFHOO« DX G«PRQ HW VH OLD DLQVL ¢VRQ VHUYLFH} 4XDQW ¢ 5XWHEHXI
LO DMRXWH XQH MXVWLILFDWLRQ GX SDFWH «FULW m(W SXLVTXH OHV FKRVHV YRQW
DLQVL  VDFKH ELHQ TX
LOPH IDXW  GH WRL XQH OHWWUH VFHOO«H  H[SOLFLWH HW
VDQVDPELJX±W« FDUPDLQWHVSHUVRQQHVP
RQWWURPS« IDXWHG
DYRLUH[LJ«
XQH OHWWUH   F
HVWSRXUTXRLMHYHX[ TX
HOOHVRLW H[SOLFLWH }
$YHFOHVO«JHQGHV GH VDLQW%DVLOHHW GH7K«RSKLOHOHSDFWHG«PRQLDTXH
GHYLQW DXPLOLHXGX0R\HQJH XQWKªPHDXVVLIU«TXHQWTXHSRSXODLUH HW
FRPPHQ©D ¢ V
LQFDUQHU DXVVL HQ FRQWH[WH FRQWHPSRUDLQ  F
HVW DLQVL TXH
*HUEHUW G
$XULOODF OH VDYDQW TXLDOODLW GHYHQLUSDSH VRXV
OH QRP GH 6\OYHVWUH,, IXW DFFXV« ¢ OD ILQ GX [LH VLªFOH ᒫ SHQGDQW OHV
WURXEOHV GHV FRQIOLWV HQWUH O
(PSLUH HW ODSDSDXW«ᒫG
DYRLU IDLW DOOLDQFH
DYHF OH GLDEOH /«JHQGH QRLUH UDSSRUW«H SDU 6LJHEHUW DEE« GH *HPEORX[
PRUW HQ  2UGHULF 9LWDO W  " HW *XLOODXPH GH 0DOPHVEXU\
W  TXL FRPSLOH XQH KLVWRLUH KDXWH HQ FRXOHXUV UDFRQWDQW O
LQLWLDWLRQ
GH*HUEHUWDX[DUWV GHODPDJLH SDUWLFKH]OHV6DUUDVLQVDSSUHQGUHO
DVWUROR
JLHO
DUW GH O
DEDTXH HW WRXWHV VRUWHV GH PDJLHV PDLV VH KHXUWDQW DX
SKLORVRSKHTXLUHIXVHGHOXLGRQQHUOHSU«FLHX[OLYUHFRQWHQDQWWRXWOHVDYRLU
PDJLTXH *HUEHUW V«GXLW VDILOOH TXLO
DLGH ¢YROHU OH OLYUH SXLV LO FRQMXUH
OHG«PRQ TXLO
DLGH ¢IUDQFKLUOHVPHUV ¢GHYHQLUXQ SURIHVVHXUUHQRPP«
¢ ¬WUH IDLW «Y¬TXH GH 5DYHQQH HW «OX SDSH YRLUH ¢ G«FRXYULU XQ WU«VRU
FDFK« ¢5RPH
$O
«YLGHQFHOHVPRXYHPHQWVK«U«WLTXHVIRXUQLVVHQWO
DWPRVSKªUHLG«DOH
SRXUOHVSDFWHVGLDEROLTXHV RQOHVDFFXVHGHSXLVO
$QWLTXLW«GH VFHOOHUXQH
DOOLDQFH IRUPHOOH DYHF OH G«PRQ DX FRXUV G
RUJLHV HW GH PHVVHV QRLUHV
EODVSK«PDWRLUHV 6W«U«RW\SH TXHU«DFWLYHQWOHV WH[WHVSRO«PLTXHVGHV[LI
HW;,,,H VLªFOHVHQ\ DMRXWDQWOHWKªPHGHO
«FULWXUH8QH[HPSOXPGH&«VDLUH
G
+HLVWHUEDFKIYHUV UDFRQWHDLQVLTXHGHX[K«U«WLTXHVWURPSDLHQW
ODSRSXODFHGH %HVDQ©RQ DYHF OHXUVPLUDFOHV mIDQWDVWLTXHV} LOV QH ODLV
VDLHQW SDV G
HPSUHLQWHVPDUFKDLHQW VXU OHV HDX[ HW UHVWDLHQW LQGHPQHV DX
PLOLHXGHV IODPPHVMXVTX
DXMRXUR» XQ FOHUF G«FRXYULWO
RULJLQHGH OHXU
SRXYRLUVXUQDWXUHO HQ FRQYRTXDQW OHGLDEOH HW HQ OH FRQWUDLJQDQW ¢ DYRXHU
OHXU VHFUHW  LOV DYDLHQW VLJQ« XQ SDFWHDYHF OXL HW WRXV GHX[ HQ SRUWDLHQW
XQ H[HPSODLUH FRXVX VRXV OD SHDX GH O
DLVVHOOH /
«Y¬TXH ILW H[WUDLUH FHV
 -DFTXHV GH 9RUDJLQH /D /«JHQGH GRU«H -%0 5R]H WUDG 3DULV *DUQLHU
)ODPPDULRQ  YRO  S 
 /HPLUDFOH GH7K«RSKLOH- 'XIRXUQHW WH[WH HW WUDG 3DULV )ODPPDULRQ YHUV
SS 
 6LJHEHUWXV *HPEODFHQVLV &KURQRJUDSKLD 0*+66  S ;; 0DUMRULH &KLEQDOO
«G 7KH (FFOHVLDVWLFDO+LVWRU\ RI2UGHULF 9LWDOLV2[IRUG &ODUHQGRQ3UHVV  ,
S   3LHUUH5LFKH*HUEHUWG
$XULOODF OHSDSHGHO
$QPLO3DULV )D\DUG  SS  
ϒ+DELJHU7XF]D\ m'HU'DPRQHQSDNW } DUW FLW SS 
 :LOOHOPL 0DOPHVEHUHQVLV 0RQDFKL 'H *HVWLV 5HJXP $QJORUXP :LOOLDP 6WXEV
«G 5ROOV 6«ULHV /RQGUHV  YRO S  ,O \ D GH QRXYHDX[ HQMROLYHPHQWV GDQV OH
'H QXJLV FXULDOLXPGH *DXWLHU0DS W VDQV TXHVRLHQW PHQWLRQQ«VSRXUWDQW GHSDFWH
«FULW RX GH OLYUHPDJLTXH
 2Q WURXYHUD FKH]1&RKQ^'«PRQRO¤WULH RS FLW XQH «WXGH GH ODIRUPDWLRQ GH FH
VW«U«RW\SH VXU OD ORQJXHGXU«H

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JULPRLUHVDPXOHWWHV HW O
RQ SXW VDQV GLIILFXOW« DXFXQH EU½OHU YLIV OHV
K«U«WLTXHV
&HJHQUHG
DFFXVDWLRQUHIOHXULWGXUDQWOHVSHUV«FXWLRQVFRQWUHOHV&DWKDUHV
OHV 9DXGRLVHW DXWUHVK«U«WLTXHV GHODILQ GX0R\HQJHᒫHQSDUWLFXOLHU
GDQVO
HQWRXUDJHGHSHUV«FXWHXUVIDQDWLTXHVFRPPH&RQUDGGH0DUERXUJᒫ
DX SRLQW TX
DX[LYH VLªFOH FHUWDLQV WH[WHV SRO«PLTXHV VXUQRPPHQW P¬PH
OHV 9DXGRLV m/XFLI«ULHQV} &HSHQGDQW QXO DFFHQW SDUWLFXOLHUQ
HVWSRUW«
VXU OH SDFWH «FULW TXL UHVWH O
DWWULEXW GX Q«FURPDQFLHQ RX GH OD VRUFLªUH
GRQW ODP\WKRORJLHFRPPHQFH ¢ «PHUJHU
/H FRQFHSW QRXYHDXHW V\QWK«WLTXHGH VDEEDWGHV VRUFLªUHVᒫGRQW OHV
RULJLQHV PXOWLSOHV FRQWLQXHQW GH SU¬WHU ¢ FRQWURYHUVH ᒫSU«VHQWH SRXU
QRXV O
LQW«U¬W G
LQFRUSRUHU VDQV JUDQGH PRGLILFDWLRQ OH PRWLI GX SDFWH
GLDEROLTXH «FULW7«PRLQODPDQLªUHGRQWOHV(UURUHV *D]DULRUXPO
XQGHV
SUHPLHUV WH[WHV YHUV  ¢ «YRTXHU XQ VDEEDW SOHLQHPHQW FRQVWLWX«
G«FULYHQW OHSDFWH GHVRUFLHUVEU½O«VSHXDXSDUDYDQWGDQVODU«JLRQDOSLQH
/RUVTXH O
XQ G
HX[HQWUH SRXU ODSUHPLªUH IRLV GDQV OHXU VHFWH GªV OH
VHUPHQW GH ILG«OLW« SU¬W« HW 9KRPDJLXP UHQGX OH GLDEOH ¢ O
DLGH G
XQ
FHUWDLQLQVWUXPHQW VRXWLUHGXVDQJGHODPDLQJDXFKHGHODSHUVRQQH TX
LOD
V«GXLWH HW DYHF FH VDQJ WUDFH VXU GX SDSLHU XQH FHUWDLQH «FULWXUH TX
LO
FRQVHUYH HQVXLWH SDUGHYHUV OXL
/H PRWLI GX SDFWH GLDEROLTXH IDLW DORUV IXUHXU HQ  OH SDSH
(XJªQH,9PHQWLRQQH OHSDUFKHPLQUHPLVORUV GH9KRPDJLXP DXGLDEOH
HQ  ORUV GXSURFªV GH-DFTXHV 'XULHU¢ 9HYH\ O
DFFXV«HVW FRQWUDLQW
GH FRQIHVVHUTX
mLO DYDLWXQ SDUFKHPLQLPSU«JQ« GH ODVXHXUGX G«PRQHW
>«FULW@ GHVRQ SURSUHVDQJ} GRFXPHQWFRXVX VRXV VRQ EUDV HQWUH ODSHDX
HWODFKDLU  GDQVODU«JLRQYRLVLQHOHVSURFªV LQWHQW«V FRQWUH OHV9DXGRLV
 &DHVDUL +HLVWHUEDFHQVLV 'LDORJXV 0LUDFXORUXP 9  -RVHSKXV 6WUDQJH «G
&RORJQH%RQQ%UX[HOOHV +HEHUOH  SS
 $OH[DQGHU 3DWVFKRYVNL m=XU.HW]HUYHUIROJXQJ .RQUDGV YRQ0DUEXUJ} 'HXWVFKHV
$UFKLYILLU (UIRUVFKXQJGHV0LWWHODOWHUV  SS
 &DUOR *LQ]EXUJ /HVEDWDLOOHV QRFWXUQHV VRUFHOOHULH HW ULWXHOV DJUDLUHV DX[[YI HW[YQH VLªFOHV3DULV )ODPPDULRQ >@   ,G /H VDEEDWGHVVRUFLªUHV RS FLW  *£ERU
.ODQLF]D\ 7KH 8VHV RI6XSHUQDWXUDO 3RZHU 7KH 7UDQVIRUPDWLRQ RI3RSXODU5HOLJLRQ LQ
0HGLHYDODQG(DUO\0RGHUQ(XURSH&DPEULGJH3ROLW\3UHVV   1LFROH-DFTXHV&KDTXLQ
HW0D[LPH3U«DXG «GV/H VDEEDWGHVVRUFLHUV[Y[YLLLF VLªFOHV*UHQREOH -«U¶PH0LOLRQ
  (YD3µFV %HWZHHQ WKH /LYLQJ DQG WKH 'HDG $ 3HUVSHFWLYHRQ :LWFKHV DQG6HHUV LQ
WKH (DUO\0RGHUQ$JH %XGDSHVW &(83UHVV   02VWRUHUR HW DOLL /
LPDJLQDLUH GX
VDEEDW RS FLW
 3RXU OD QRXYHOOH GDWDWLRQ GH FH WUDLW« LPSRUWDQW YRLU 33DUDY\ mSURSRV GH OD
JHQªVHP«GL«YDOH } DUW FLW SS 
 0 2VWRUHUR HWDOLL /
LPDJLQDLUH GX VDEEDW RS FLW SS 
 - +DQVHQ «G 4XHOOHQ XQG 8QWHUVXFKXQJHQ]XU *HVFKLFKWH GHV +H[HQZDKQV XQG
GHU+H[HQYHUIROJXQJ ZQ0LWWHODOWHU 2OPV+LOGHUVKHLP >@ SS 
 0DUWLQH 2VWRUHUR m)RO¤WUHU DYHF OHV G«PRQV} 6DEEDW HW FKDVVH DX[ VRUFLHUV GH
9HYH\  /DXVDQQH &DKLHUV ODXVDQQRLV G
KLVWRLUH P«GL«YDOH   SS
 LFL S

* ./$1,&=$<, .5,67) 86$*(65(/,*,(8;
HQ  HW  PHQWLRQQHQW XQ mJURV OLYUH QRLU} R» VRQW LQVFULWV OHV
PHPEUHV GH OD VHFWH
'DQVODVHFRQGHPRLWL«GX[YH VLªFOHDYHFODSUHPLªUHYDJXHGHFKDVVHV
DX[ VRUFLªUHV HQ (XURSH HW OD PXOWLSOLFDWLRQ GHV WUDLW«V G«PRQRORJLTXHV
ᒫOH 0DUWHDX GHV VRUFLªUHV HQWUH DXWUHV ᒫ OHV GRQQ«HV VXU OHV SDFWHV
«FULWV V
HQULFKLVVHQW FRQVLG«UDEOHPHQW HW OHV FRQFHSWV G«PRQRORJLTXHV GH
EDVHVHGLYHUVLILHQWGDQVXQ SURFHVVXVGHmEULFRODJH} TXL LQWªJUH«O«PHQWV
IRONORULTXHVHWLQYHQWLRQV LQGLYLGXHOOHV(QYRLFLTXHOTXHVH[HPSOHVLVVXV
G
XQH[DPHQ SU«FLV GHV VRXUFHV FRQFHUQDQW SUªV GH GHX[PLOOH SURFªV GH
VRUFLHUV HQ +RQJULH GX [YIDX[YPH VLªFOH '
DSUªV OHVFRQIHVVLRQV GHV
DFFXV«V O
XVDJH GH O
«FULWXUH GDQV OHV SDFWHV GLDEROLTXHV FR±QFLGH DVVH]
SU«FLV«PHQWDYHFOHXUUHODWLRQDX[WH[WHVGDQV OHXUXQLYHUVVRFLDORUGLQDLUH
OHXU PRQGH mU«HO} SHXG
DUFKD±VPH TXL FRORUH SOXW¶W G
DXWUHV DVSHFWV
GX VDEEDW ODYDUL«W«U«VXOWDQWSOXW¶WGHVIRUPHV PXOWLSOHVGHULWXHO HW GH
FRPPXQLFDWLRQ GDQV OHVTXHOOHV V
LQVFULW O
«FULWXUH 2Q \ SHXW GLVWLQJXHU
TXDWUHUHJLVWUHV GHFRPPXQLFDWLRQ  O
«FULWXUH SDFWH «FULW RX UHPLVH G
XQ
UH©XPDQXVFULW  O
RUDOLW«O
REOLJDWLRQGH SURQRQFHUFHUWDLQHVH[SUHVVLRQV
GHSU¬WHUVHUPHQW HW GHUHQLHUODIRL FKU«WLHQQH  OH V\PEROLVPHGHVJDJHV
HW GHV VLJQHV SLªFHGHPRQQDLHVFHDXPDUTXHGX G«PRQLPSULP«HVXU OH
FRUSV GH OD VRUFLªUH  OH V\PEROLVPH GHV JHVWHV WHQGUH OD PDLQ SRXU
OHVHUPHQW VHUUHUODPDLQGXGLDEOH O
HPEUDVVHU DYRLUDYHFOXLGHVUHODWLRQV
VH[XHOOHV IDLUH FRXOHUGXVDQJ VXU OHFRQWUDW
6RXYHQWOHV DFFXV«V VH SU«WHQGHQW LOOHWWU«V HW GRQFLQFDSDEOHV G
DYRLU
VRXVFULWOHFRQWUDWG«PRQLDTXH  FHUWDLQVDYRXHQWTX
XQHSHUVRQQHm VDFKDQW
ELHQ OH ODWLQ} D VLJQ« ¢ OHXU SODFH G
DXWUHV TXH OH G«PRQ RXXQ DXWUH
VRUFLHUDJXLG«OHXUPDLQORUVGH ODVLJQDWXUH%LHQGHVVRUFLHUVUDFRQWHQW
TXH OH GLDEOH DYDLW LQVFULW OHXU QRP GDQV XQ OLYUH RX VXU XQPRUFHDX GH
SDSLHU LO OHXU«WDLW SDUIRLVLPSRVVLEOHGHG«FKLIIUHU OHWH[WHGX FRQWUDWWDQW
 0DUWLQH2VWRUHUR m&RPPHQWDLUH DX[(UURUHV*D]DULRUXP} LQ ,G HW DOLL/
LPDJLQ
DLUHGXVDEEDW RS FLW S
 3RXU ODFLUFXODWLRQGHV «O«PHQWV HQWUH ODG«PRQRORJLHVDYDQWH HW OHV YHUVLRQV ORFDOHV
HW LQGLYLGXHOOHV YRLU & *LQ]EXUJ /HV EDWDLOOHV QRFWXUQHV RS FLW  5REHUW 5RZODQG
m )DQWDVWLFDOO DQGGHYLOLVKH3HUVRQV(XURSHDQ:LWFK%HOLHIV LQ &RPSDUDWLYH3HUVSHFWLYH}
LQ %$QNDUORR HW *+HQQLQJVHQ «GV (DUO\ 0RGHUQ (XURSHDQ :LWFKFUDIW &HQWHUV DQG
3HULSKHULHV 2[IRUG 2[IRUG 8QLYHUVLW\ 3UHVV  SS   *£ERU .ODQLF]D\ m/H
VDEEDWUDFRQW«SDU OHVW«PRLQVGHVSURFªVGH VRUFHOOHULHHQ+RQJULH} LQ1-DFTXHV&KDTXLQ
HW 03U«DXG«GV /HVDEEDW RS FLW SS
 &HV DQDO\VHV VRQWPHQ«HV GH PDQLªUHSOXV DSSURIRQGLH GDQV ,OGLNµ .ULVWµI m+RZ
WR0DNH D >/HJDO@ 3DFWZLWK WKH 'HYLO" /LWHUDF\ DQG &XVWRPDU\/DZLQ :LWFK&RQIHVVLRQV
LQ (DUO\ 0RGHUQ +XQJDU\ } LQ *.ODQLF]D\ HW 3µFV «GV '«PRQV 6SLULWV :LWFKHV
&KULVWLDQ'HPRQRORJ\DQG3RSXODU0\WKRORJ\%XGDSHVW &(83UHVV ¢ SDUD°WUH
 ( 3µFV%HWZHHQ WKH /LYLQJ DQGWKH 'HDG RS FLW
 (Q  GDQV OH FRPW«G
$UDG PDLQWHQDQW HQ 5RXPDQLH XQH IHPPH DYRXD FHFL
VRXVODWRLWXUH m/HGLDEOHYLQW¢PRLDSSRUWDQWDYHFOXLVDOLVWHHWPDGDPH6]DEµ>@ TXL«WDLW
ERQQHHQ ODWLQ \ LQVFULYLWPRQQRP} $QGRU..RP£URP\0DJ\DURUV]£JLERV]RUN£Q\SHUHN
RNOHY«OW£UD >'RFXPHQWVGHV SURFªVGH VRUFLªUHV HQ+RQJULH@%XGDSHVW 07$  S 
 $ 6]HJHG HQ  XQH IHPPH GH VRL[DQWHFLQT DQV m HXW ¢ «FULUH XQH OHWWUH DYHF
GH O
HQFUHURXJH OHGLDEOH OXL WHQDQWODPDLQ} -£QRģ 5HL]QHU6]HJHGWRUW«QHWH >+LVWRLUHGH
6]HJHG@ 6]HJHG YRO  S 

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O
«FULWXUH GX GLDEOH «WDLW LOOLVLEOH 6RQWLOV VLQFªUHV RX WHQWHQWLOV GH VH
GLVFXOSHU" (QFHTXLFRQFHUQH VDQDWXUH OH FRQWUDWPDQXVFULWSRXYDLW¬WUH
XQHVLPSOHIHXLOOHGHSDSLHU XQH mOHWWUH}RXXQmELOOHW} XQ OLYUH RX XQ
UHJLVWUH GHQRPV 2QUHQFRQWUH DXVVL GHV U«I«UHQFHV ¢GHV GRFXPHQWV GH
W\SHMXULGLTXH SDUIRLV DFFRPSDJQ«HV GH ODWHUPLQRORJLH ODWLQH WHFKQLTXH 
FRQWUDFWDV DOED SURPHVVH VROHQQHOOH «FULWH TXLHWDQWLD RX FHGXOD UH©X
RXELOOHWDWWHVWDQWGHODFRQFOXVLRQG
XQDFFRUGMXULGLTXH&HVmSURF«GXUHV
GHFU«GLELOLW«} «WDLHQWFHQV«HV DSSRUWHUXQ VXUFUR°WGHU«DOLW«DX[ U«FLWV
/HGURLW FLYLO KRQJURLV DSHXW¬WUH VHUYLGHPRGªOH ¢OD PLVHHQ IRUPH
GHO
«FULWXUHGDQVFHVFRQIHVVLRQV ,OG«ILQLVVDLWHQHIIHWXQGRXEOHU«JLPH
ÑDXWKHQWLILFDWLRQ HW SDUFRQV«TXHQW GH SUHXYHGDQV OHV DFWHV MXULGLTXHV
OLWWHUDOLGRFXPHQWR YHO KXPDQRWHVWLPRQLR 'RXEOHU«JLPH TX
DWWHVWHQW OHV
RXYUDJHV GHGURLW OHV G«FUHWV ORFDX[OHV PDQXHOVGH MXULGLFWLRQDXVVL ELHQ
TXH OHV DUFKLYHV GHV SURFªV HW FHOD GX [YLH MXVTX
¢XQH GDWH DYDQF«H GX
[YLLIVLªFOH3D\VDQVRXFLWDGLQVOHVSDUWLHVDYDLHQWHXGDQVOHXUYLHPDLQWHV
RFFDVLRQV GH VH WURXYHU LPSOLTX«HV GDQV GHV DFWLRQV MXULGLTXHV HW SOXV
G
XQHIRLV VDQV GRXWH HOOHV DYDLHQWG½ FKRLVLUHQWUH OHVPRGHV RUHWHQXVHW
LQVFULSWLV$XVVLSRXYDLHQWHOOHVORUVTX
LOOHXUIDOODLW«YRTXHUOHVPRGDOLW«V
GXSDFWHGLDEROLTXHDYRLUUHFRXUV¢FHVIRUPHVO«JDOHVELHQFRQQXHV$LQVL
GH'DQLHO5µ]VDMXJHGH 6]HJHG DFFXV«GH VRUFHOOHULH HQ TXLG«FULW
O
DVVHPEO«H GHV VRUFLHUV VXU OH PRGªOHG
XQHU«XQLRQ GX FRQVHLO RUGLQDLUH
GHODFLW« 
&
HVW3OXWRQTXL DYDLWODOLVWH HW ORUVTX
LOV VHUDVVHPEOªUHQWLO «QXP«UD
WRXV OHVVRUFLHUV XQ ¢XQHWGHPDQGDSRXUTXRLWHO RX WHOQ
«WDLWSDVSU«VHQW
HW R» RQ SRXYDLW OHV WURXYHU (W OXL >OH MXJH@ «WDLW FKDUJ« GH OXL UHQGUH
FRPSWH GH FKDFXQHWGH WRXV
&HWWH DWWHQWLRQ SRUW«H ¢τmHIIHW GH U«HO} P«ULWH G
¬WUH VRXOLJQ«H FDU
HOOH WUDGXLW ¢ TXHO SRLQW FHV SHUVRQQHV LOOHWWU«HV RX QRQ UHGRXWDLHQW OD
FRQWUDLQWH MXULGLTXH FRQV«TXHQFHLPSODFDEOH GHO
LQVFULSWLRQ GHOHXU QRP
GDQV OH OLYUH SUHXYH OD G«SRVLWLRQ SLWWRUHVTXH IDLWH HQ  SDU (YD
.DWRQDXQHVHUYDQWHGHVHL]HDQVYLYDQW¢&VRUQDSUªVGH6RSURQ¢O
RXHVW
GH OD+RQJULH 9RLFL FRPPHQWHOOH G«FULW VDU«VLVWDQFHK«UR±TXH 
8Q JUDQG KRPPH QRLU V
DSSURFKD G
HOOHSRXU ODIDLUH VLJQHU GDQV OH
JURV OLYUH TX
LOWHQDLW¢ODPDLQ >@ ,OGLW  m7X QH GHYUDLV SRLQWWH ILHU ¢
 8QH IHPPH GH 0DGRFVD VXGRXHVW GH OD +RQJULH DYRXH HQ  DYRLU UH©X GX
G«PRQXQHOHWWUH VFHOO«HDYHFGHV m FDUDFWªUHVGLDEROLTXHV LPSULP«VGHVVXV} )HUHQF6FKUDP
0DJ\DURUV]£JL ERV]RUN£Q\SHUHN  >3URFªV GH VRUFLªUHV HQ +RQJULH @
%XGDSHVW $NDG«PLDL .LDGµ  YRO  SS   QRQ ORLQGH O¢ ¢ 3DNV RQ UDFRQWH
TXH VXU XQH SHWLWH SLªFH GRQQ«H SDU OH G«PRQ mLO \ DYDLW FHUWDLQHV OHWWUHV LPSRVVLEOHV ¢
G«FKLIIUHU} LELG S 
 &I ,OGLNµ.ULVWµI m$V]£PRNWµOD V]¶YHJHNLJ$OIDE«WL]£FLµWRUW«QHW ROYDV£VWRUW«QHW
YDJ\ NRPPXQLN£FLµWRUW«QHW" 'HV ILJXUHV DX[ WH[WHV +LVWRLUH GH O
DOSKDE«WLVDWLRQ GH OD
OHFWXUHRX GH ODFRPPXQLFDWLRQ" } LQ- +XGL«G$]DOIDE«WL]£FLµW¶UW«QHWH DNRUD LLMNRUL
0DJ\DURUV]£JRQ /
KLVWRLUH GH O
DOSKDE«WLVDWLRQHQ+RQJULH ¢ O
¤JHPRGHUQH ¢ SDUD°WUH
 - 5HL]QHU6]HJHGW¶UW«QHWH RS FLW S

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O
«FULWXUHQRLUHSDUFHTXHO
(QIHUHVWQRLU  WXGHYUDLVSOXW¶WWH ILHU¢O
«FULWXUH
MDXQHRX URXJH SDUFH TXH OHV &LHX[VRQW GH FRXOHXUMDXQHHW DXVVL URXJH
HW FHOXL TXLQ
DSDV IRL GDQV OHOLYUH TX
LOWLHQWHQWUH VHVPDLQV LO QHYHUUD
MDPDLV OHV &LHX[} &
HVW DLQVL TX
LO WHQWD GH O
LPSUHVVLRQQHU >@ 'HX[
VHPDLQHVSOXV WDUG MXVWH DSUªVPLGL HOOHIXW ¢QRXYHDX WUDQVSRUW«H  LOV OD
WLUªUHQWMXVTX
DXIRXU ¢EULTXHVGX GRPDLQHGX3U«Y¶WLOVODMHWªUHQW ¢GHX[
UHSULVHV GDQV OH IRXU SRXU OD FRQWUDLQGUH ¢ HQWUHU GDQV OHXU FRPSDJQLH HW
«FULYLUHQW VRQQRP GHVRQSURSUHVDQJGDQVOHJURV OLYUH /RUVTX
HOOHVRUWLW
GX IRXU DORUV DUULYDXQKRPPH JUDQGSRUWDQW XQFDSXFKRQ FDU LO SOHXYDLW
¢YHUVHV >@ XQ JURV OLYUH ¢ODPDLQ HW LOYRXOXW ODIRUFHU ¢VH FRXSHUOH
GRLJWHW¢ VLJQHUGH VRQQRP GDQV OH JURV OLYUH PDLV HOOH QH OH ILW SDV
&HV GHX[ GHUQLHUV U«FLWV DVVRFLHQW GRQF ¢ OD VLJQDWXUH GX SDFWH OH OLYUH
GLDEROLTXHFRQWHQDQWODOLVWHGHV VRUFLHUV «O«PHQWTXLH[LJHXQH«WXGHSOXV
SU«FLVH
&DWDORJXHVGHVS«FK«VHWGHVP«ULWHV
8QHIRLVGH SOXV OHPRWLIGX/LYUHGRQWOHVSDJHV UHFªOHQW OHGHVWLQGH
O
KXPDQLW« RX OD OLVWH GHV S«FK«V HW GHVP«ULWHV HVW G
RULJLQH DQWLTXH  ¢
%DE\ORQH OH GLHXVFULEH 1HER ILOV GH 0DUGXN TXL LQVFULW OH GHVWLQ GHV
KXPDLQV VXUVHV WDEOHWWHV QRWH DXVVLOHXUV DFWLRQVVRLW VXU OD7DEOHWWHGHOD
*U¤FH VRLW VXU FHOOHGX3«FK«(W OD7DEOHWWHGH OD'HVWLQ«HRULJLQHOOH VXU
ODTXHOOH LO LQVFULW OHGHVWLQGXPRQGHIDLVDLW O
REMHW GH ULWHV GH Y«Q«UDWLRQ
ORUV GH OD F«O«EUDWLRQ GX 1RXYHO$Q &KH] OHV (J\SWLHQV F
HVW7KRW TXL
MRXHOHVGLHX[VFULEHVVL«JHDQWDX[F¶W«V GH5¤HWÑ2VLULVSRXUHQUHJLVWUHU
OHXUV RUGUHV 4XDQW ¢ ODP\WKRORJLH JU«FRURPDLQH HOOH FRQILH OHGHVWLQ
¢WURLV GLYLQLW«V.ORWKR /DFKHVLVHW$WURSRVTXLRQW UHVSHFWLYHPHQWSRXU
DWWULEXWODTXHQRXLOOHSRXUILOHUODGHVWLQ«HKXPDLQHOHJOREHSRXUO
KRURV
FRSHHW OH URXOHDX UHQYR\DQW DX OLYUH GHV GHVWLQV  TXRLLO IDXW DMRXWHU
OHV )DWD VFULEXQGD TXHPHQWLRQQH 7HUWXOOLHQ OD G«HVVH)RUWXQH «YRTX«H
SDU 3OLQH GDQV VHV +LVWRLUHV QDWXUHOOHV HW +HUPªV G
RUGLQDLUH FKDUJ«
G
HQUHJLVWUHU OHV IDXWHVGHV YLYDQWV
4XDQW ¢ OD %LEOH F
HVW GDQV ([RGH   TX
HOOH IRUPXOH SRXU OD
SUHPLªUH IRLV OH WKªPH mFHOXL TXL D S«FK« FRQWUH PRL F
HVW OXL TXH
M
HIIDFHUDL GH PRQ OLYUH} WDQGLV TXHOHV 3VDXPHVPHQWLRQQHQW XQ /LYUH
GHYLH DX[SRUWHV GH 6LRQ  m<DKY«LQVFULW DXUHJLVWUHGHVSHXSOHV 
XQWHO \ HVW Q«} HW XQ /LYUH GHV GHVWLQV RX GH OD GHVWLQ«H   
m0RQHPEU\RQ WHV\HX[ OHYR\DLHQW  VXUWRQ OLYUH LOV VRQWWRXVLQVFULWV 
OHVMRXUV TXL\ RQW «W«IL[«V  HW FKDFXQG
HX[\ ILJXUH } (W'DQLHO  
VRXOLJQHOH U¶OHGHFHV OLYUHV ORUV GX-XJHPHQWGHUQLHU m (QFHWHPSVO¢
WRQSHXSOH«FKDSSHUD  WRXVFHX[TXLVHWURXYHURQWLQVFULWVGDQVWRQ/LYUH}
VFULSWXV LQ OLEUR YLWDH GLW OD 9XOJDWH 6DLQW 3DXO «YRTXH OH OLYUH GHV
 ) 6FKUDP 0DJ\DURUV]£JLERV]RUN£Q\SHUHN RS FLW SS 
 / .RHS'DVKLPPOLFKH%XFK RS FLW SS  HW 
 7HUWXOOLHQ'HDQLPD  3OLQH/
$QFLHQ+LVWRLUHVQDWXUHOOHV   

35$7,48(6'
(&5,785(
ERQQHV ĕXYUHV HQ V
DGUHVVDQW ¢ m&O«PHQW HW >V@HV DXWUHV FROODERUDWHXUV
GRQW OHVQRPV VRQW LQVFULWV DX OLYUHGHYLH} 3KLOLSSLHQV   WDQGLVTXH
OHOLYUHGHV VHSWVFHDX[SHXW IDLUH ILJXUH GH OLYUH GHV GHVWLQV OH -XJHPHQW
GHUQLHU UHFRXUDQW OXL DXVVL DX FDWDORJXHGHV ERQQHV HW PDXYDLVHV DFWLRQV
DXVVLELHQTX
DX/LYUHGH9LH$SRFDO\SVH  
(WMHYLV OHVPRUWV JUDQGV HWSHWLWV GHERXW GHYDQWOHWU¶QH  RQ RXYULW
GHV OLYUHV SXLV XQDXWUH OLYUH FHOXLGH ODYLH DORUVOHVPRUWV IXUHQWMXJ«V
G
DSUªV OH FRQWHQX GHV OLYUHV FKDFXQ VHORQVHVĕXYUHV
/H/LYUHGHVĕXYUHVGHYLQWG
DLOOHXUVXQ «O«PHQWU«FXUUHQWGDQVO
LFRQR
JUDSKLH GX-XJHPHQWGHUQLHUDXTXHOO
KDJLRJUDSKLHGHO
$QWLTXLW«WDUGLYH
HW GX G«EXW GX 0R\HQJH IDLW IU«TXHPPHQW U«I«UHQFH 5XILQG
$TXLO«H
W «YRTXHXQ DQJHUHOHYDQWOHV QRPVGHWRXV OHVPRLQHV TXL FRPPXQ
LHQW¢ O
H[FHSWLRQ GHV GHX[ TXL OH IRQW HQ «WDW GHS«FK«PRUWHO GDQV OD
YLH G
$LFKDUG GH-XPLªJH I U«GLJ«H DX ;H VLªFOH OH GLDEOH QRWH OHV
S«FK«V DXIXUHW ¢PHVXUHTX
LO VRQWFRPPLV/DWUDGLWLRQH[«J«WLTXHGX
[LI VLªFOH DYHF+XJXHV GH 6DLQW9LFWRU+XJXHVGH)ROLHWR RX %HUQDUGXV
6\OYHVWULV UHSUHQG OH PRWLI GX OLYUH GHV GHVWLQV 4XDQW DX'LHV LUDH GH
7KRPDV GH &HODQR LO G«FULW DLQVL OH -XJHPHQW GHUQLHU /LEHU VFULSWXV
SURIHUHWXU  ,Q TXR WRWXP FRQWLQHWXU  8QGH PXQGXVMXGLFHWXU $ FH
PRWLI HVW DVVRFL« FHOXL GH ODU«GHPSWLRQSDU OH VDFULILFH GX &KULVW U«LW«U«
SDU OHEDSW¬PH TXL ODYH OHV IDXWHV SDUIRLV GH ODPDQLªUHODSOXV OLWW«UDOH
mHQ HIID©DQW OH FKLURJUDSKH} FRPPH OH VRXOLJQHQW 7HUWXOOLHQ $PEURLVH
HW G
DXWUHV3ªUHVGHO
JOLVH'HO¢OHPRWLIKDJLRJUDSKLTXHTXLVH G«YH
ORSSH DX 0R\HQ JH FHOXL GH OD OHWWUH VFHOO«H «QXP«UDQW OHV S«FK«V
TXL VH YLGH GH VRQ FRQWHQX ORUVTXH SDU O
LQWHUFHVVLRQ GX VDLQW LOV VH
WURXYHQWSDUGRQQHV
/HPHLOOHXUH[HPSOHHQHVWVDQVGRXWHODO«JHQGHGXS«FK«GH&KDUOHPDJQH
TXH GHV YLVLRQQDLUHV GX KDXW0R\HQJH 9LVLR 5RWKDULLPRQDFKL 9LVLR
SDXSHUFXODH 9LVLR 9HWWLQLYRLHQW H[SLHUDX 3XUJDWRLUH m OHV WHQWDWLRQVGH
ODFKDLU} 'DQVOD9LHGH6DLQW*LOOHVU«GLJ«HDX;H VLªFOH &KDUOHPDJQH
UHQFRQWUDQW OH VDLQWHUPLWH ¢VDFRXU OXLG«YRLOHOHVS«FK«V TXLSªVHQWVXU
VDFRQVFLHQFHH[FHSW«OHSOXV JUDYHTX
LOQ
DSDVOHFRXUDJHGH FRQIHVVHU
/H VDLQWSULH DORUV SRXUTXH VDIDXWHOXL VRLWUHPLVH HW SHQGDQWODPHVVH
 -«U¶PH %DVFKHW m6DWDQ RX ODPDMHVW« PDO«ILTXH GDQV OHV PLQLDWXUHV GH OD ILQAGX
0R\HQ $JH} LQ 11DEHUW«G /HPDOHW OH GLDEOH /HXUVILJXUHV¢ODILQ GX0R\HQ$JH
3DULV %HDXFKHVQH  SS 
 5XILQXV'
$TXMOHLD+LVWRULD0RQDFKRUXP F  9LWDVDQFWL$LFKDUGL F FLW«
SDU -& 3RXOLQm(QWUHPDJLH HW UHOLJLRQ} DUW FLW S 
 (5 &XUWLXV m/HV\PEROLVPHGX OLYUH} DUW FLW YRO  S
 / .RHS'DVKLPPOLFKH%XFN RS FLWSS 
 %DXGXLQGH*DLIILHU m /DO«JHQGH GH&KDUOHPDJQH /HS«FK«GH O
HPSHUHXU HW VRQ
SDUGRQ} LQWXGHVFULWLTXHVG
KDJLRJUDSKLHHWLFRQRORJLH%UX[HOOHV6RFL«W«GHV%ROODQGLVWHV
 SS  -DFTXHV /H*RII /DQDLVVDQFH GX3XUJDWRLUH 3DULV *DOOLPDUG 
SS 

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XQ DQJH OXL DSSRUWH XQPHVVDJH OXL U«Y«ODQW TXHO «WDLW FH S«FK« TXHOD
O«JHQGHQHSU«FLVHSDVHWO
DVVXUDQWTX
LO«WDLW SDUGRQQ«'«YHORSS«GDQV
OD 9LWD .DUROL 0DJQL SRVW«ULHXUH ¢ OD FDQRQLVDWLRQ GH &KDUOHPDJQH HQ
  PRLQVH[SOLFLWHVXU ODTXHVWLRQGH ODIDXWH HOOHVRXOLJQH ODELHQYHLO
ODQFHGLYLQHHQYHUVO
HPSHUHXUOHPRWLIU«DSSDUD°WHQVXLWHFKH](WLHQQHGH
%RXUERQIGDQVVRQ7UDFWDWXVGHGL[HUVLVPDWHULLVSUHGLFDELOLEXV
&
HVWHQ IDLW DX YLI VLªFOH HW ¢ ODO«JHQGH GX SDWULDUFKH G
$OH[DQGULH
VDLQW-HDQ O
$XP¶QLHUU«GLJ«HSDU/«RQFHGH1DSOHVTXHUHPRQWH OHPRWLI
GH OD OHWWUH VFHOO«HFRQWHQDQW OHVIDXWHVXQHIHPPHTXL FKHUFKDLW¢VH
IDLUH SDUGRQQHUXQS«FK« VL JUDYH TX
HOOHQ
RVDLWOH FRQIHVVHU OH VDLQW OXL
FRQVHLOODGH OH FRXFKHUSDU «FULWGDQV XQHOHWWUH HW GH OD OXLGRQQHU VFHOO«H
0DLV LO PRXUXW SHX DSUªV 7HUURULV«H ¢ O
LG«H TXH FHWWH OHWWUH S½W U«Y«OHU
VHVIDXWHVDXJUDQGMRXUODIHPPHDOODVXUODWRPEHGH VDLQW-HDQOXL FRQILHU
VDSHXUDYHFGHVODUPHVGHUHSURFKH$XERXWGHWURLVMRXUVGH ODPHQWDWLRQV
OH VDLQWVRUWLWGHVRQWRPEHDXHWOXL UHQGLWODOHWWUHFRPSURPHWWDQWHWRXMRXUV
VFHOO«H /RUVTXH SOHLQH G
DQ[L«W« HOOHO
RXYULW HOOH OXW HQ OLHX HW SODFH GH
VRQ SURSUH WH[WH  m3DU «JDUG SRXU PRQ VHUYLWHXU -HDQ WRQ S«FK« HVW
SDUGRQQ«}
/HPRWLI FRQQXW XOW«ULHXUHPHQWG
DXWUHV RFFXUUHQFHV DX[Qr VLªFOH SDU
H[HPSOH GDQV OD 9LH GHVDLQWPHULF ILOV GH VDLQW(WLHQQH GH +RQJULH HW
FDQRQLV«HQ $SUªVV
¬WUHFRQIHVV«DXSDSH+LOGHEUDQG*U«JRLUH9,,
XQ FKHYDOLHUDOOHPDQGQRPP«&RQUDGFRXFKDSDU«FULW VHVS«FK«VGDQVXQH
OHWWUH PDLV ¢ O
LQVWDQW P¬PHR» LO ODVFHOOD VRQ FRUSVVHUHWURXYDSULV OXL
DXVVL GDQV XQH DUPXUH GH IHU DYHF FLQT FKD°QHV HW FDGHQDV /H SDSH
OXL FRQVHLOODDORUV GH VHUHQGUH HQSªOHULQDJH DXSUªV GHVVDLQWV MXVTX
¢FH
TXH SDU OD YHUWX GH OHXULQWHUFHVVLRQ OD JU¤FH GLYLQH HIID©¤W VHV S«FK«V
IDLVDQWWRPEHUOHVFKD°QHVTXLO
HQVHUUDLHQWHWYLGDQWODOHWWUHGHVRQFRQWHQX
$SUªV PDLQWHV WHQWDWLYHV LQIUXFWXHXVHV OH PLUDFOH VH SURGXLVLW HQILQ HQ
+RQJULH VXU OD WRPEH GH VDLQW PHULF  OHV FKD°QHV WRPEªUHQW GDQV XQ
JUDQGYDFDUPHHWG«FDFKHW«HODOHWWUHDSSDUXWmYLHUJHGHWRXWH«FULWXUH}
 m2UDQWHPLVVD HVW DGHXPFHGXOD LQTXDVFULSXXQ HUDW LOOXG FULPHQ HWTXRGGLPLVVXP
HUDW U«JL DG (JLGLL SUHFHV} %+/   FI (OL]DEHWK &KHVWHU -RQHV 6DLQW *LOOHV (VVDL
G
KLVWRLUH OLWW«UDLUH 3DULV +RQRU«&KDPSLRQ 
 * 5DXVFKHQ 'LH/«JHQGH .DUOV GHV *URVVFQ LWQ  XQG -DKUKXQGHUW /HLS]LJ
*HVHOOVHKDI
W IXU UKHLQLVFKH *HVFKLFKWVNXQGH  SS  $OEHUW /QFRY GHOD0DUFKH
HG?$QHFGRWHVKLVWRULTXHV O«JHQGHVHWDSRORJXHVWLU«VGXUHFXHLOLQ«GLLG
(WLHQQHGH%RXUERQ
GRPLQLFDLQ GX [QLF VLªFOH 3DULV +/RRQHV  SS ;; HW -DFTXHV %HUOLR] 6DLQWV HW
GDPQ«V  OD %RXUJRJQH GX 0R\HQ $JH GDQV OHV U«FLWV G
(WLHQQH GH %RXUERQ LQTXLVLWHXU
 'LMRQGLWLRQV GX %LHQ 3XEOLF 
 %LEOLRLKHFD+DJLRJUDSKLFD*UDHFD%+*+*HO]HU^«G)ULERXUJHQ%ULVJDX
6 SS   FI +HLQULFK*XQWHU 3V\FKRORJLHGH OD O«JHQGH3DULV 3DYRW >@ 
S 66
 /HJHQGD VDQFWL(PHULFLGXFLV (PPD %DUWRQÝN«G LQ 6FULSLRUFV5FUXP+XQJDUL
FXP RS FLW SS 

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&RPPHRQ O
DXUDFRQVWDW«¢ODOHFWXUHGHFHGRVVLHURUGRQQ«HQIRQFWLRQ
GHV FDW«JRULHV TXL QRXV RQW VHPEO«SHUWLQHQWHV ODTXHVWLRQ HVW ORLQ G
¬WUH
«SXLV«H FKDFXQH GHV UXEULTXHV RXYUDQW OD SRVVLELOLW« HW OD Q«FHVVLW« GH
QRXYHOOHV UHFKHUFKHV
,OIDXGUDLWG
DERUG FRQVDFUHU ¢ OD OLWXUJLH XQH HQTX¬WH DQWKURSRORJLFR
KLVWRULTXHFHQWU«HVXUOHVVWUXFWXUHVULWXHOOHVHWOLQJXLVWLTXHVGHVHVIRUPXOHV
GXP¬PH W\SHTXH FHOOHTX
DPHQ«H /HVWHU./LWWOH ¢ SURSRV GH OD VRXV
FDW«JRULHGHVPDO«GLFWLRQVPRQDVWLTXHV HWFRPSO«WHUO
DQDO\VHUHVW«HLFL
UXGLPHQWDLUHGX FRSLHX[PDW«ULDXTXHIRXUQLWOD.DEEDOHSDUWLFXOLªUHPHQW
XWLOH SRXU FRPSUHQGUH OHV VLJQLILFDWLRQV VXUQDWXUHOOHV GH O
«FULWXUH 8Q
FRPSWH UHQGX DG«TXDW GH O
H[«JªVH P«GL«YDOH DXVVLELHQ TXH GHV /LYUHV
GHV VHFUHWVH[LJHUDLWGHPHWWUH DXMRXUOHVOLHQV H[LVWDQWHQWUH OHVWK«RORJLHV
FKU«WLHQQH HWMXLYH HWWRXWH FRQFOXVLRQVXUFHV RXYUDJHVHW ODQ«FURPDQFLH
GHYUDLW SUHQGUH HQ FRPSWHOHV QRXYHOOHV DQDO\VHV VXVFLW«HV SDU OD6RFLHWDV
PDJLFD HW FRRUGRQQ«HV SDU 5LFKDUG .LHFNKHIHU &ODLUH )DQJHU HW )UDQN
.ODDVVHQ GHP¬PH TXHO
«GLWLRQHQ FRXUVGX &RUSXV+HUPHWLFXP VRXVOD
GLUHFWLRQ GH 3DROR/XFHQWLQL 4XRL TX
LOHQ VRLW OHVDFFXVDWLRQV GH Q«FUR
PDQFLH SRUW«HV FRQWUH OHV FOHUFV SHQGDQW OH 0R\HQJH WDUGLI OHV H[HPS
ODLUHV GH OLYUHVGHPDJLHFLUFXODQWFODQGHVWLQHPHQWHQPDUJHGHODVRFL«W«
HFFO«VLDVWLTXH OD V\P«WULH TXL FRQVWLWXH HQ PLURLU O
XQH GH O
DXWUH OHV
P\WKRORJLHV SRVLWLYH HW Q«JDWLYH GX VXUQDWXUHO WRXW FHFL VXJJªUH TX
XQH
«WXGH SOXV SU«FLVH GHV VDYDQWV HW OHWWU«V OL«V DX[ FXOWHV UHOLJLHX[ SRXUUDLW
RIIULU GHV SHUVSHFWLYHV QRXYHOOHV
6L OD %LEOH FRPPH UHOLTXH OD FU«PDWLRQ GHV OLYUHV K«U«WLTXHV HW
PDJLTXHV OHV VRUWHVELEOLFDH FRQVWLWXHQWDXWDQWGH FKDPSVR» OHVGRQQ«HV
DERQGHQW OHSOXV IDVFLQDQWUHVWH VDQV GRXWH OD UHODWLRQTXL XQLW LPDJHV HW
V\PEROHV FRUSRUHOV ¢O
«FULWXUH OHWWUHV LQVFULWHV GDQV OH FĕXU V\PEROLVPH
GHV SDUWLHV GX FRUSVKXPDLQ OHFWXUH GX FRUSV G«PHPEU« GXPDUW\U RX GX
VDLQW LQWHUSU«WDWLRQ GHV FRQYXOVLRQV TXL DJLWHQW OD VRUFLªUH SRVV«G«H RX
WRUWXU«H 'DQV OH GRPDLQH GHV UHODWLRQV HQWUH WH[WH HW LPDJH R» VH
G«SORLHQW DXMRXUG
KXL GHV UHFKHUFKHV LPSRUWDQWHV QRXV YRXGULRQV DWWLUHU
O
DWWHQWLRQ VXU XQH TXHVWLRQ SDUWLFXOLªUH TXHOV VRQW OHV PRGHV UHODWLRQ
MX[WDSRVLWLRQ RX RSSRVLWLRQTXLU«JLVVHQW OHVUDSSRUWV HQWUH ODVDFUDOLW«GH
O
«FULWXUH HW FHOOH GH O
LPDJH"
'DQV OH VHFRQG WHPSV GH QRWUH «WXGH FRQVDFU«¢ FHUWDLQHV IDFHWWHV GH
ODFRPPXQLFDWLRQ«FULWHDYHFOH VXUQDWXUHO O
H[DPHQV\VW«PDWLTXHGHVORFL
ELEOLTXHV V
HVWDY«U«I«FRQG¢ODPHVXUHGH O
LQIOXHQFHLPPHQVHTX
LOV RQW
H[HUF«H VXU OD SHQV«HP«GL«YDOH HQ ODPDWLªUH  U«Y«ODWLRQ OHWWUH GLYLQH
OLYUHGHVGHVWLQVOLYUHGHYLHFDWDORJXHGHVĕXYUHVᒫERQQHVRXPDXYDLVHV
,O IDXGUDLW SRXU FRPSO«WHU OH WDEOHDX H[SORUHU OHV GLYHUV FRPPHQWDLUHV
TX
RQWVXVFLW«VFHVWKªPHV DXVHLQGHODOLWW«UDWXUHH[«J«WLTXHGHSXLV OHV3ªUHV
 /. /LWWOH%HQHGLFWLQH0DOHGLFWLRQV RS FLW
 5 .LHFNKHIHU m 7KH+RO\ DQGWKH8QKRO\ } DUW FLW
 1DQF\ &DFLROD m0\VWLFV 'HPRQLDFV DQG WKH 3K\VLRORJ\ RI 6SLULW 3RVVHVVLRQLQ
0HGLHYDO(XURSH} &RPSDUDWLYH6WXGLHV LQ 6RFLHW\DQG+LVWRU\  SS 

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GHO
JOLVHO
H[SOLFDWLRQTXLHQHVWGRQQ«HGDQV OHVKRP«OLHVHWOHV VHUPRQV
P«GL«YDX[ DLQVL TXHOHXUV YDULDQWHV GDQV OHV WH[WHVKDJLRJUDSKLTXHV
6L OHSDFWH DYHFOHGLDEOHSRXUVDSDUW D G«M¢IDVFLQ«O
KLVWRULRJUDSKLH
O
H[SORLWDWLRQV\VW«PDWLTXHGHVWUªVULFKHV VRXUFHVTX
RIIUHQWOHVFRQIHVVLRQV
HW OHV W«PRLJQDJHV OL«V ¢OD VRUFHOOHULH DX[ G«EXWV GH O
«SRTXH PRGHUQH
RXYUH GHQRXYHOOHV YRLHV G
DSSURFKH 8Q EUHI H[DPHQGHV U«FLWVKRQJURLV
DVVRFL«V DX VDEEDWHQ DXUDGRQQ«XQDSHU©X QRXV O
HVS«URQV GXPRLQV 6L
O
RQ UHYLHQW DX[ UHSU«VHQWDQWV SRVLWLIV GX SRXYRLU VXUQDWXUHO LO FRQYLHQW
LQFRQWHVWDEOHPHQWGHSUHQGUHHQFRPSWHODTXHVWLRQGHVSULªUHVFRPPHGHV
DXWUHV IRUPHVGHFRPPXQLFDWLRQHPSOR\«HVGDQVODGHPDQGHGH VHFRXUVHW
G
«WXGLHU ODFRPSO«PHQWDULW« HQWUH «FULWXUH HW RUDOLW« GDQV FH GRPDLQH
/
H[WHQVLRQGH OD UHFKHUFKH DX[ G«EXWV GH O
«SRTXHPRGHUQH SHUPHWWUDLW
GHFRQVWLWXHUXQHFROOHFWLRQFRQVLG«UDEOHG
H[YRWRFRQWHQDQWGHO
«FULWXUH
GRPDLQH R» OHV VRXUFHV P«GL«YDOHV VRQWPDOKHXUHXVHPHQW UDUHV (QILQ LO
UHVWHEHDXFRXS ¢JODQHU HQFRUH DXSUªV GHV «FULWV HW GHV OLYUHV PHQWLRQQ«V
GDQV OHV YLVLRQVP«GL«YDOHV
6LQRWUHHQTX¬WHHVWGRQFORLQG
¬WUHFORVHP¬PHGDQVOHVGHX[GRPDLQHV
R»QRXV DYRQVSURSRV«XQHFODVVLILFDWLRQGXPDW«ULDXG«M¢UDVVHPEO« LO HVW
HQFRUHXQWURLVLªPHFKDPSTXHQRXVQ
DYRQVSDVDERUG«FHOXLGH O
«FULWXUH
FRPPH DUFKLYHGX VXUQDWXUHO &
HVW VXU FHW DVSHFWTXH QRXVWHUPLQHURQV
/HSRLQW GH G«SDUW HVW ¢ O
«YLGHQFHO
«FULWXUH GHODU«Y«ODWLRQ HW GH OD
SURSK«WLH DYHFOD%LEOHG
DERUGSXLV OHV ĕXYUHVGHVDXWUHV m VFULEHV}U«GL
JHDQW OHVPHVVDJHVF«OHVWHV GH QDWXUH RUDOH YLVXHOOHRXPHQWDOH 6FKHPHV
GH UHSU«VHQWDWLRQ DXWRUHSU«VHQWDWLRQV GX VFULEH SURSK«WLHV HW KDJLRJUD
SKLHVHQYLVDJ«HV FRPPH JHQUHV OLWW«UDLUHV DXWDQW GH WHUUDLQV RXYHUWV ¢
O
HQTX¬WHDX[TXHOVLOIDXGUDLWDMRXWHUOHVUHODWLRQVFRQIOLFWXHOOHV¢O
LQW«ULHXU
GHVFRXSOHVRUDFOHVFULEH $QJªOHGH)ROLJQRHW)UªUH$UQDXGRX&DWKHULQH
GH 6LHQQHHW 5D\PRQGGH &DSRXHSDUH[HPSOH
8QH DXWUH YRLH HVW FHOOHTX
RXYUHODPXOWLSOLFDWLRQU«FHQWH GHV «WXGHV
VXU O
KDJLRJUDSKLHTXL G«ODLVVDQWOHGRPDLQHG«VRUPDLVODUJHPHQWH[SORU«
GHV O«JHQGHV VHWRXUQHQWGDYDQWDJHYHUV OHFRQFHSWGHPLUDFOH/DVWUXF
WXUHQDUUDWLYH GX U«FLW GHPLUDFOH IDLW SDU H[HPSOH DSSDUD°WUH OH PRGH GH
GHVFULSWLRQGH O
«Y«QHPHQWVXUQDWXUHO/HVG«SRVLWLRQV GHV W«PRLQV ORUV GHV
SURFªVGHFDQRQLVDWLRQSHUPHWWHQW TXDQW¢HOOHVGHYRLUOH VFULEH¢O
ĕXYUH
 1LFROH%«ULRX-DFTXHV %HUOLR]HW -HDQ/RQJªUH3ULHUDX0R\HQJH SUDWLTXHVHW
H[S«ULHQFHV YH[YH VLªFOHV 7XUQKRXW%UHSROV 
 %HUQDUG &RXVLQ /H PLUDFOH HW OH TXRWLGLHQ OHV H[YRWRSURYHQ©DX[ LPDJHV G
XQH
VRFL«W« $L[HQ3URYHQFH6RFL«W«V 0HQWDOLW«V&XOWXUHV 
 2XWUH OHV WUDYDX[PDLQWHQDQW FODVVLTXHV G
$QGU« 9DXFKH] /D VDLQWHW« HQ 2FFLGHQW
DX[ GHUQLHUV VLªFOHV GX 0R\HQ $JH G
DSUªV OHV SURFªV GH FDQRQLVDWLRQ HW OHV GRFXPHQWV
KDJLRJUDSKLTXHV 5RPHFROHIUDQ©DLVH GH5RPH   3LHUUH$QGU«6LJDO/
KRPPH HWOH
PLUDFOH GDQV OD)UDQFHP«GL«YDOH [LF[QF VLªFOH 3DULV /H &HUI   0LFKDHO *RRGLFK
9LWD 3HUIHFWD 7KH ,GHDO RI 6DLQWKRRG LQ WKH 7KLUWHHQWK &HQWXU\ 6WXWWJDUW +LHUVHPDQQ
m0RQRJUDSKLHQ]XU*HVFKLFKWH GHV0LWWHODOWHUV }  ,G 9LROHQFHDQG0LUDFOH LQ WKH
)RXUWHHQWK &HQWXU\ 3ULYDWH *ULHIDQG3XEOLF6DOYDWLRQ &KLFDJR/RQGUHV7KH8QLYHUVLW\ RI
&KLFDJR 3UHVV  6RILD%RHVFK*DMDQR HW 0DULOHQD0RGLFD«GV 0LUDFROL 'DL VHJQL
DOLD VWRULD5RPH 9LHOOD   'LGLHU/HWW/
HQIDQWGHV PLUDFOHV3DULV $XELHU 

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DLQVLTXHOHVFRQGLWLRQVSDUWLFXOLªUHVHQWRXUDQWO
REVHUYDWLRQHWODGHVFULSWLRQ
GHFHWWH LUUXSWLRQGLUHFWHGXVXUQDWXUHOGDQV ODYLHTXRWLGLHQQH /HVG«SRVL
WLRQVSHXYHQWDXVVLUDSSRUWHUGHVPLUDFOHVVXUOHYLISK«QRPªQHVP\VWLTXHV
YLVLRQV HW DSSDULWLRQV /HV U«FLWV IRQW DORUV O
REMHWGH G«EDWV TXDQW ¢ OHXU
DXWKHQWLFLW«G
H[DPHQVP«WLFXOHX[U«JO«VSDUODSURF«GXUHO«JDOH LOV VRQW
UHJURXS«V GDQVGLYHUV UHFXHLOV F\FOHVGH O«JHQGHV GHYHQDQWDLQVLXQ WH[WH
SURSUHPHQW KDJLRJUDSKLTXH
8QH HQTX¬WH VXU OHV SURFªV GH VRUFHOOHULH WLUHUDLW DXVVLXQ JUDQGSURILW
GHVWUDYDX[FRQGXLWVVXUO
KDJLRJUDSKLHHQJ«Q«UDOHW OHVDQDO\VHVGHPLUDFOHV
HQSDUWLFXOLHU ¢O
LQVWDUGHFHX[FLOHVW«PRLJQDJHVFRQFHUQDQWOHVPDOHILFLD
SHXYHQWPHWWUH HQĕXYUHGHV VFKHPHVUK«WRULTXHV HWQDUUDWLIV  HWODFRQIHV
VLRQGHVVRUFLHUV VSRQWDQ«HRXVRXVODWRUWXUHSRVHDX[U«GDFWHXUVOHP¬PH
JHQUH GH GLIILFXOW« TXH OD VDLQWHW« HW OD SURSK«WLH /¢ HQFRUH ODPDQLªUH
GRQW OH GLVFRXUV G«PRQRORJLTXH «FULW VH FRQVWLWXH HQ LQW«JUDQW YDULDQWHV
LQGLYLGXHOOHVHW ORFDOHVIRUPXOHVW\SHV HW OLHX[FRPPXQVP\WKRIRONORULTXHV
LQFLWHUDLW¢GHV FRPSDUDLVRQV Q«FHVVDLUHV DYHFODIDFHSRVLWLYH GX VDFU«
,O FRQYLHQGUDLW HQILQ G
DSSURIRQGLU O
«WXGH GHV FDV GH SRVVHVVLRQ HW
G
H[RUFLVPHGRQWOHVULWXHOVSU«VHQWHQWXQHUHODWLRQ«WURLWHDYHFOHVE«Q«GLFW
LRQVHW OHV H[FRPPXQLFDWLRQV OD VFªQH GH O
H[RUFLVPH TXL SHUPHW XQH
FRQIURQWDWLRQDXVVLVSHFWDFXODLUHTXHUDGLFDOHDYHFOHG«PRQ IDLWXQHSODFH
¢O
«FULW DXGHO¢GHVIRUPXOHVG
H[RUFLVPHRXGHV«FULWVWDOLVPDQVDX[TXHOV
UHFRXUW O
H[RUFLVWH SRXU VH SURW«JHU LO IDXGUDLW H[DPLQHU OH mGHYHQLU
DUFKLYH}GHFH GUDPH OHV ODQJDJHV LQFRQQXV SDUO«VSDU OH SRVV«G« RX OH
MRXUQDO GH O
H[RUFLVWH ,O UHVWH HQFRUHEHDXFRXS ¢ G«FRXYULU SDU XQH PLVH
HQ V«ULH V\VW«PDWLTXHHWXQHDQDO\VHGHVFDVG
H[RUFLVPHFRQWHQXV GDQVOHV
UHFXHLOV GHPLUDFOHV 9RLO¢ TXL FRQGXLUD ¢QRXYHDX DXGHO¢ GHV OLPLWHV
GX 0R\HQJH
*£ERU.ODQLF]D\ ,OGLNµ.ULVWµI
&ROOHJLXP%XGDSHVW ,QVWLWXWG
(WKQRJUDSKLH GH
O
$FDG«PLHKRQJURLVHGHV 6FLHQFHV
7UDGXLWSDU0DULH3LHUUH*DYLDQR
 9RLU VXU FH SRLQW O
«WXGH IRUW XWLOH GH 0XULHO /DKDULH /DIROLH DX 0R\HQ JH;,H[PH VLªFOHV 3DULV/H/«RSDU G
RU 

